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ice of Interest 


This week we make the remarkable offer to send 
our paper and Moody's Magazine, Price $7.00, 
each for one year, together with The Earning 
Power of Railroads, cloth bound, 200 pages, 
Price $2.00, combined regular subscription of all 
three $9.00. Our special price only $4.50. 


This offer may be withdrawn without notice. 











ROOSEVELT AND THE LAWYERS. 

No class of people will regret the parting of Mr. 
Roosevelt from the White House as much and as sin- 
cerely as the lawyers. He has done them more good 
than any president before him. For years he has 
provided fat jobs for them. Some of which have made 
rich men. The lawyers of the Standard Oil Co., 
whose lawsuits have cost the company so far about 
$4,000,000, have cause to be ever grateful to him. 
They will remember him until their dying hours and 
bequeath his memory as a dear legacy to their heirs. 
The lawyers who have made money out of the several 
hundred cases which the Administration has started 
against corporations, have had the best business ot 
their careers in the last few years. They may have 
to look the rest of their days for another Roosevelt, 
and ask themselves in their easy hours, when his like 
will come again. Yet, what Mr. Roosevelt has done 
was a necessity. It required drastic measures to clean 
the Augean stable of rotten finance and crooked cor- 
poration life. The knife had to be applied to the cor- 
porative cancer, but the country was saved while the 
lawyers in the meantime did a veritable land office 
business. 





ONLY A TALKING CLUB. 

According to the latest reports the Copper Pro- 
ducers’ Association, which the copper kings have cre- 
ated in their hour of distress, will only be a talking 
club and nothing else. The members will meet every 
30 days just to “get together” and talk things over. 
They will ask each other gbout their health and that 
of their families, they will chat about the weather, the 
different sports, politics, the theatre, and the latest 
fashions in the line of men attire. Incidentally each 
of them will turn in to the secretary of the Associ- 
ation a report of what his company is producing and 
selling. The by-laws it is true don’t mention anything 
about fixing prices and production, but such things 
cannot be expected from the honorable members any- 





how. The gatherings will be simply of a social char- 
acter. Whether a quiet poker game will be permitted 
on such occasions those who know all about the pur- 
poses of the Club have failed to reveal. All they say 
is that such things as are expected by a suspicious 
public will not take place. The members will com- 
pare notes, shake their heads over them, glance at dry 
statistical reports, but will do nothing bad. If it is 
done it will have to be done by the simple methods of 
transmission of thought. If this leads to restraint of 
trade, as forbidden by law—the Club cannot help it. 
The anti-trust law does not regulate telepathic trans- 
mission of thought. 





COUNTING THE DAYS, HOURS AND MINUTES. 

Only a few weeks more now. 

This is what one business man occasionally says to 
another when they meet, and those who do not speak 
of it have it on their minds. 

The great event to which such reference is made is 
March the fourth, inauguration day, the day that the 
strenuous Roosevelt resigns the cares of state and Mr. 
Taft takes them up. 

While there is a great difference of opinion among 
people about the policies of President Roosevelt and 
their value to the country the opinion is general that 
he was the most strenuous President we have had 
since Jackson, and somehow or other the business in- 
terests of the country feel that strenuousity no mat- 
ter what noble impulses prompts it, does not act as 
oil upon troubled waters, but keeps it in a constant 
state of turbulation. 

That is why trade instead of jumping into its fullest 
activity as was generally expected after the favorable 
outcome of the election, seems to keep step with hesi- 
tation until the actual change in Presidents takes 
place on March fourth. 

Business men regard Taft as a vigorous man, also 
as determined a man to engraft his principles upon 
the country as has Roosevelt shown himself to be, but 
less mercurial in temperament, less prone to jump 
quickly at conclusions, and they believe that his judi- 
cial training, his finished diplomacy and tactful way 
in approaching great problems will make him an ideal 
President. 

Under his administration they expect business to 
attain the maximum of prosperity without President 
Taft’s faltering a fraction from his avowed declara- 
tion to complete, if it is possible while in office, the 

unfinished reforms of his predecessor. 
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However, there are different ways of reaching a 
given point, and business men see in Taft the man 
who will reach it without creating the disturbance that 
Roosevelt did. 

That is why business waits upon inauguration day 
and why business men hesitate to extend themselves. 

Still the man who will on that day hand over the 
reins of government to his successor, must go down 
into history as one of the Nation’s greatest Presi- 
dents. 

The country had to suffer panic and distress so that 
the business of the country could be placed on a heal- 
thier and more honest basis. The full benefits of his 
policies the future generations will reap. 

When Roosevelt became president he came at once 
into contact with all the evils unfair competition cre- 
ated. He was a strong and honest man, who realized 
that if this state of affairs was allowed to continue the 
final result would be the decay of the republic, for the 
commerce of the nation would drift into the hands of 
a few rich men while the masses would become their 
vassals. 

What Roosevelt saw was an oligarchy of capital— 
and he at once began an attack to break it up. In 
that his achievements will rank in history parallel to 
those of Washington and Lincoln. Where Washing- 
ton’s bravery, patience and fortitude brought us inde- 
pendence, Lincoln’s firmness and faith maintained the 
Union, Roosevelt’s honesty and determination in face 
of the fiercest criticisms, assured every man and 
woman who had to depend upon trade for a liveli- 
hood, a square deal. 

He tore down the bulwarks behind which hid secret 
rebates, he made impossible dishonest monopolies and 
instilled into the nation a higher business morality. 

These achievements will place Roosevelt’s name 
after the smoke of battle has passed high in the halls 
of fame. 





THE ATTACKS ON THE STOCK EXCHANGE. 

As long as the New York Stock Exchange persists 
‘n regarding itself as a private organization into whose 
affairs the public has no right to pry, it must expect to 
be made the target for attacks and in some respects 
they are warranted in the opinion of reasonable think- 
ing people. 

An organization which is virtually the barometer 
that fixes the value of billions of dollars worth of se- 
curities and the clearing house of them for a nation of 
80,000,000 people cannot justify its position that it ts 
a private organization even though it has been char- 

*red as such. To persist in the spirit of false dignity 

vat whatever takes place in the Exchange should be 

hind closed doors has but the effect of adding fuel 

» all these attacks and supplies ammunition constantly 
to its critics. 

Without the public’s patronage the Exchange could 
not exist; the seats now worth nearly $80,000 would 
not bring that many hundred dollars and its fine home 
would soon be tenantless. 

Why then conceal anything from the public whose 
patronage insures its existence? 

Why not throw the doors wide open, invite the 
fullest publicity and let in the light since there is 
nothing to hide from the people? 

If this were done criticism would be quickly 


silenced for among those who have raised their voices 
against the stock exchange there has not been one who 
has advanced a sound argument against its existence, 
although all rail against the way the Stock Exchange 
conducts its operations in secret. 





“LET US ALONE.” 

When E. H. Harriman, at a banquet, given in his 
honor, at Augusta, Ga., said, referring to Georgia, “If 
the State will cease to be antagonistic to the railroad’; 
interests I will spend $10,000,000 on the Georgia Cen- 
tral Railroad,” he expressed a wish uppermost in the 
minds of most owners of the railroads. 

If the States and the government would show less 
antagonism towards the railroads, if they would only 
pause in their efforts to lay on harassing legislation 
and approach this problem with more of a spirit to 
live and let live instead of regarding the railroads as 
an enemy of the common weal, the $10,000,000 Harri- 
man plans to spend upon improving the Georgia Cen- 
tral Railroad would be multiplied into many hundred 
millions that all the other railroads would be pre- 
pared to spend upon improvements if they felt any 
sense of security in going ahead with such extraor- 
dinary expenditures. 

What the country needs just now for its upbuilding 
and to start the wheels of prosperity whirling is a 
breathing spell frpm investigations and law suits. 
So far they have not accomplished much in the way 
of constructive legislation, but have kept the country 
in a state of constant unsettlement. 





ATCHISON MAKES A SPLENDID SHOWING. 

The comparative statement of earnings reported by 
the Atchison for December and for the six months of 
the present fiscal year, will encourage the stockholders 
in the hope that the road again will restore before the 
year is over, the six per cent. dividend on its common 
stock. 

In December the road was able to increase gross 
earnings $7.413 and the net earnings nearly a million 
dollars. If the road can make the same showing in re- 
gard to net income for the remaining six months of 
the fiscal year it will be nearly as large as for the ban- 
ner fiscal year of the road closing June 30, 1907, when 
they reached over $32,000,000, and left a surplus after 
meeting fixed charges and dividends of 5 per cent. on 
the preferred and 6 per cent. on the common stock of 
$9,791,225. 

That the road will be able to maintain the fine show- 
ing for the balance of the year is generally believed. In 
fact, it would not surprise many if the road did even 
better. 

And yet, notwithstanding this impressive showing. 
Atchison paying 5 per cent. and with better chances of 
increasing this rate earlier, is selling almost thirty 
points below New York Central, paying the same rate. 

If there is any attraction at all from a speculative 
point of view in a railroad stock, it should converge 
on Atchison because of its record during the last six 
months. 





WHAT DELAYS THE ERIE BOND ISSUE? 
Until the Erie Railroad Company supplies the Public 
Service Commission, Second District, with certain evi- 
dence, no decision on its application to issue bonds may 


be expected. This is the statement that Chairman F. W. . 
Stevens gave out. The decision is not delayed by the‘ 


commission as can be seen. Until the facts it asks for 
are furnished by the company, the outcome of the Erie’s 
plea for the privilege to raise $30,000,000 by the sale 
of bonds will remain an uncertainty and hang like a pall 
over the stock market. 
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, CHICAGO GREAT WESTERN’S PLAN. 
It is the general opinion in well-informed financial 
circles that any such plan as to cut in half the common 
and preferred B stock of the Chicago Great Western and 
then levying an assessment of $15 cash equally on both 
classes of stocks as has been unofficially reported from 
London would be the form the reorganization of this 
road will take, will meet with stout resistance from 
he American stock holders. 
plan really amounts to forcing those share- 
holders who have never received a penny in profits on 
eir holdings to carry the entire burden of reorgani- 
ation, whereas the debenture holders and preferred A 
shareholders have received returns on their investments; 
the debenture holders their 4 per cent. regularly since 
he reorganization of the road in 1892 except last year, 
when upon default of interest the road was put into re- 
ceivership, while the preferred A shareholders within the 
same period received 3214 per cent. in dividends. 
Technically the are with the debenture 


Such a 


advantages 
and preferred A shareholders, through a clever device 
which gives them collectively the authority to appoint a 
finance committee with wide discretionary powers and 
he right to apply for a receiver in case of financial dif- 
ficulties, but otherwise they possess no advantage over 
the holders of the junior securities. 

They have no lien on the property. The note holders, 
it seems, are the only creditors who could legally apply 
to the courts for foreclosure proceedings, and if their 
claims should be paid by the common and preferred 
shareholders over the heads of the debenture and pre- 
ferred shareholders there would arise a compli- 
cated situation and such an outcome would not be be- 
yond a possibility did these holders persist riding rough 
shod over the rights of the junior stockholders. 


very 


That there must be a drastic scaling down in the 
capitalization of this over-watered road is a foregone 


conclusion, and equally so must money to rehabilitate 
the property be raised by an assessment on the stock, 
since all prospects of its acquisition by the Canadian 
Pacific has disappeared, due to the stupidity and greed 
of the Stickney regime. 

However, the junior stockholders, while quite willing 
to contribute their share raising these funds 
feel that the debenture and preferred A shareholders 
should likewise bear with them some of this burden. 

Of course, until a definite plan of reorganization has 
officially announced, which so far has not been 
the case, it is not possible to forecast what the result 
will be, but we are inclined to think that any such plan 
of reorganization as been reported in the newspa- 
pers will not be readily acquiesced in by the protective 
which organized to look after the 

the common and preferred B shareholders. 

The news that such a drastic reorganization is being 
considered has, however, frightened 
the smaller shareholders who are not financially able to 
meet such a heavy tax into selling their stock. 
there is 


towards 


been 


has 


committee has been 


interests of 


a great many of 


At present outstanding: 





CI MEME cp adecheniitds dace eeenaesen 
EP Fe oo the cased d maw e ea ima 
EE SI Cac pe danalcitns ata Bee wee mea ade 
ei MR a decease ans we pare a een 
Rs bi cthriubiiecectcarenernvastenee ied $ 107,033,017 
The outstanding obligations are: 
5% Gold notes due 1906-12... ..csccscccess $8,491,848 
Equipment lien warrants DY ........e.e.- 437,926 


WE. oo ntewadandavacs cadets domaanaia $8,939,774 
Under the proposed assessment plans as rumors have 
it, the company will raise from the common stock $6,- 
669,779 and from the B stock $3,368,741 or a total of 
$10,138,520. aad 
It is further said a first mortgage of $30,000,000 will 
be put on the property and the capital scaled down by 


issuing 40 shares for each 100 shares of common and 
60 shares for each 100 shares of B stock. Out of the 


$30,000,000 new capital the obligations of $8,939,774 
will be paid off. 
The capitalization of the 


will then stand as follows: 


thus reorganized company 














a nr ee 
ee errr ne suse 11,336,900 
WI i dc wa seokdeveisdenadactdaaces 18,862,305 
ne. ONS ik cas cu dwknnneans<ecee eneeen .. 28,127,080 
Wieeh SOUS. £50 n 6 oa oe b00d0ced snsdewes a ,000 
Pa cisddtnne sack ct detebe hd bdwseiaaren .$91,112,863 

It will have to meet annually the following pay- 

ments: 

ee i Ce. Ss ooo isbn cn cnn ano naee $800,000 
41% on the 4% debentures.........cccecs ~oe- 1,125,882 
eee AD ens coed 6-04 ab do edad bee eee 380,000 
(OE ee een Se pee rane epee re $2,305,832 

The company will, as this shows, have to earn first 


$2,305,832 to meet fixed charges, before providing any- 
thing for the holders of its stock. To pay in addition 
4 per cent. on the preferred A stock, it will require addi- 
$453,476. This will make all in all $2,769,308. 
amount of net earnings in any year since 
the existence of the railroad were $2,539,495 in 1905- 
06. Another good year like this would hardly suffice to 
pay fixed charges, rentals and 4 per cent. on the deben- 
Even if the company should strike a year with 

net income of $1,000,000 above that of the best year 
in its history, it will have only a little over $700,000 left 
for the holders of the scaled down common and B stocks 
cent. on the B stock, 
would As it is not probable 
net revenues will be raised to $3,500,000 a year 
for quite a time to come, where, then, is the justice to 
ask the junior stockholders who will be the ones who 
must wait in years for returns on 
their investments, to provide all the funds? The burden 
equally apportioned; that would be more 
Otherwise there is nothing in prospect to 
paying an assessment which promises so 


tional 


The largest 


tures. 


and then be able to pay 4 per 
which 


that the 


patience for some 
should be 
equitable. 
warrant them 
little in return. 

The best thing that could happen for the shareholders 
would be if the property would get under the control 
of one cf the big railroad systems of the West. If the 
shareholders could have their say, they would undoubt- 
the sale to another railroad. 


edly prefer 





AMERICAN REAL ESTATE CO.’S EXCELLENT 
PROGRESS. 

annual statement of the American 

that this excellently managed 

splendid progress during 1908, de- 
major portion of the year covered 


The twenty-first 
Lieal 
institution has made 
the fact that the 


a period of stagnation in 


Estate Co. shows 


Spice 


business. 


The financial statement for 1909 compared with that 


of 1908 shows the following important changes: Real 
estate and improvements, $10,818,225.07, an increase 
of $1,020,520.83: mortgages receivable. $628,312.80, an 
iwrease of $193,501.33; cash in bank and in offices, 

2,319, an increase of $113,319.92: due from agents, 


$19,706, an increase of the sundry accounts, 
pbuilding materials and miscellaneous assets, totaling $93,- 
da gain for the year of $11,009. The as- 
ts increased from $10,558,500.51 of the year before to 
$11,851,866.07. 

The changes in the items under liabilities were: Bonds 
interest accrued to date, $8,336,- 
of $835,000.86; real estate mort- 
to date, $1,715,711.11, an in- 
accounts payable, $22,498.42, a 
and advance payments, rentals, 
contracts, ete., $24,123.72, an increase of $8,436.59. The 
now $1,653,111.16, compared with 


Y 


$8,880.06; 


302.38, shows 


and certificates with 


$21.66, an increase 
gages, including interest 
crease of $410,797.12; 


decrease of $73,010.79, 


company’s surplus is 
$1,540,969.24 of a year ago. 

‘s assets and liabilities have been 
by Patterson, Dennis, public account- 
appraised by the Real Estate Board 
the City of New York, a practice that can 
ve commended to the majority of the other New York 
investment concerns selling bonds secured by 
certain way to inspire investors with 


As usual, the compan) 


certified | Teele & 


ants, and its realty 
of Brokers of 
real estate 
real estate, as one 
confidence that their securities are conservatively issued 
and the property on which they are a lien has not been 


appraised at an inflated valuation. 








THE FINANCIAL. WORLD. 


January 30, 1909. 





T. W. LAWSON AGAIN, 
This Time it is First National Copper. 

Now that Cardenio F. King is languishing in the peni- 
tentiary under a ten-year sentence, Thomas W. Lawson 
is the only Boston man who is advertising extensively 
and at an enormous cost to make people rich. 

It certainly takes nerve to appear before the public 
with a new proposition how to make a fortune when all 
other propositions with which he has come out have 
been found to be speculative schemes for his own en- 
richment and to bamboozle the public, but T. W. Lawson 
has the nerve of a Missouri mule. 

His experience with the dear public has only made 
his nerve more nervy. Every time he has been ready 
to work the public he has found it ready to be worked. 
It is the same dear old public, which the same Law- 
son in his maudlin farewell address published in Every- 
body’s Magazine a year ago, declared to be nothing but 
a ‘“‘pack of asses.”’ 

He knows his public well and it is this time an ‘‘ex- 
ceptional copper,’’ so he says, he is offering, far better 
than Trinity, Nevada Utah or Yukon or any other thing 
ever boosted by him to enable the poor public to become 
rich. The name of this exceptional offer is First Na- 
tional Copper. 

Not long ago the proposition went under the name of 
Balaklala. Under that name it ran into distress by the 
usual promotion methods, all its money was gone— 
Heaven knows where—no income was there, but credit- 
ors were hard pressing. To prevent a receivership, an 
assessment on the stock was levied on the poor deluded 
victims who were induced to buy the almost worthless 
stock at high prices. At that time promises similar to 
the ones Lawson is making were made. 

As the matter left a bad taste in the mouths of those 
who were caught, it was deemed advisable to assume 
an alias and the proposition is now going under the 
name of First National Copper. 

This stock, before he decided to boom it, enjoyed a 
complimentary quotation of 7—that is some curb broker 
saw to it that a price be quoted occasionally, but the 
price was only an artificial one. Now T. W. Lawson 
in his big advertisements advises the public to buy the 
stock at any price under $20 a share. It will go to $50, 
so he says. Of course, if he would not say this the 
pack of asses would not go for the hay he is dangling 
before them. He says that he himself has bought over 
20,000 shares at prices from $10 to $12.50 for a long- 
time investment. It would be hard to find the broker 
to whom he had paid that price. No such prices were 
ever quoted. If he has paid $3 a share, he has paid 
too much. 

“My only object in this campaign for securing addi- 
tional buyers and advancing the price is publicly to add 
another success to my list and to secure at least 100 
per cent. profit on an investment recently made hy 
‘National Stock’ in the open market in First National 
Copper,’’ says Mr. Lawson in his ad. What else does 
he mean but that his advertisements are run at great 
expense to enable him to sell the stock with which he 
had loaded up his Bay State Gas blind pool called ‘‘Na- 
tional Stock’’ to the same people whom he advises to 
buy it at any price under $20 a share. If the public 
would buy it at $20 and if it is true that he has paid 
between $10 and $12, his ‘‘National Stock” pool will 
make 100 per cent. profit. By his declaration that he 
wants to make 100 per cent. he let the cat out of the 
bag that he is out to hoodwink, fool and take people in. 

That he knows that he is engaged in a fake is shown 
by the closing sentence in his advertisement of January 
25, where he said: 

“Under no circumstances will I accept orders on this 
or any other stock or give any other advice than that 
contained in my public advertisements.” 

What he wants to avoid while engaged in fooling the 
public is personal correspondence on the very subject 
with which he deals in his advertisements, for he is afraid 
that the postal authorities may then issue a fraud order 
against him for fraudulent use of the mails. So he 





goes about his business in a roundabout way. No let- 
ters answered! 

That he has started this copper stock selling campaign 
when copper is almost unsalable and nobody can expect 
anything from the company, may be due to his desir 
to get out of his stock before $750,000 which the com- 
pany has to meet soon, becomes due, for under preyail- 
ing conditions it may be no easy matter to renew such 
a loan or to raise money to pay it off. 

The pack of asses seems to have either become sen- 
sible or broke, for so far, it has failed to respond to 
Lawson’s invitation to buy First National Copper. On 
the day the invitation appeared in the newspapers, Law- 
son had placed orders to buy the stock to create the 
impression as if the public had begun to go wild about 
the chance offered by him to buy the stock. By some 
real purchases and more wash-work the stock was 
marked up to 9%, but relapsed the next day to 7%, 
which indicates that few fools responded to the spider's 
invitation to come into his parlor, while some holders 
of the stock availed themselves of the opportunity to 
sell around 9. The outcome of Lawson’s latest get-rich- 
quick campaign corroborates only the truth of Abraham 
Lincoln’s saying that one can fool some people all the 
time (provided they have money at all times), all the 
people some of the time, but not all people all the time. 





ARE THE GOULDS OUT? 

The strength and activity, especially in the present 
dull market, of the stocks with which the Goulds’ name 
has been associated for years, has created considerable 
discussion, whether they have stepped down and out for 
some stronger hands and brainier heads, to take hold of 
their properties to work out their salvation. 

The advances that some of their stocks have made, 
especially Wabash, Denver and Rio Grande, Missouri 
Pacific and Texas Pacific, have been followed by per- 
sistent rumors of a possible change in management of 
some of their roads. 

But such stories should not be lightly entertained as 
possible facts; control of their properties cannot be so 
easily taken away as Wall Street seems to assume. 

If it should happen that one of their roads has been 
taken over by other interests it will be with the Goulds’ 
consent, and with the object to give them a free hand 
to rehabilitate their properties in the West and South- 
west, which has always been the field of their greatest 
activity. 





WIRELESS TELEGRAPHY. 

It has always been the lot of the human race to ad- 
vance through distress and disaster to brighter life and 
better conditions. It took the disaster of the White 
Star steamer Republic to demonstrate to the world the 
enormous value of wireless telegraphy for the safety 
of ocean travel. 

Marconi in 1896 produced the first wireless telegraph 
capable of sending and recording electric waves across 
long distances. In that year he could send intelligible 
messages 200 feet. By 1900 he had perfected the 
process so as to be able to transmit messages 200 miles. 
In 1902 his ship, the Carlo Alberto, kept in touch by 
wireless with a station on the coast of England at dis- 
tances up to 2,300 miles. In December of that year 
wireless messages were exchanged between England 
and Canada. In 1907 a regular trans-Atlantic wireless 
service was inaugurated. 

There can be no doubt that in face of the servic 
Marconi wireless telegraphy—the only wireless servi‘ 
that so far has proven its practicability and efficiency 
on last Saturday, when the wireless messages of dis 
tress brought to the disabled Republic five ocean liner 
—every ocean-going vessel will hasten to provide itsel 
with wireless ‘instruments for intercommunica- 
tion and co-operation. Travelers after the last experi- 
ence will hardly be willing to go on steamers that a! 
not fitted out with wireless telegraphy. The acciden' 
off Nantucket should mark a new and prosperous era 
in the development of the Marconi wireless telegraphy. 
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Marconi wireless instruments, to which the saving of dorsement of the United States Steel Corporation 
the lives of the passengers was due, the bravery exhib- These bonds have an exceptionally strong sinking fund, which 
a practically insures the redemption of the entire outstanding issue 
ted by the captain, the officers and the crew, and the at 110 and interest, within twenty-two years. 
excellent discipline, will only enhante the reputation | ,,waAreotoring s limited amount of a price to vield 63% on the 
of the company and bring it increased passenger busi- "Send for Special Circular No. 27 
ness. 
Alfred Mestre & Co. 
—The new Canadian loan of $30,000,000 at 8% per BANKERS 
ent. interest offered at 99% in London has met with Members of the New York Steck Exchange 
a chilly reception. The tastes of investors recently | 52 BROADWAY NEW YORK 
have been fed upon higher rates of interest. 
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BONDS, NOTES AND MORTGAGES [— 








WABASH REFUNDING 4’S. 5 O 
In our last week’s issue we drew attention to the Oo 

\Vabash refunding 4 per cent. bonds, giving a brief de- dieersn ne wise investment of money requires much thought and careful 

eae : iL s I on. Investments proper for business men might not be in 

s ription of them, and expressed the view of the specu pry ye sonsensiet a nS persons Comsacens eaee aes. 
tin sa , d € same time, all money should be so invested as to earn the nigh- 

lative opportunities these bonds offered. Our views were est rate of income compatible with safety. Moreover, the investment 
sased on the impressive buying that has been going on should have every reasonable promise of growing value. ‘oo much 

: : pains cannot be exercised to seleet investments pe these fea- 

in these bonds, which we then stated, indicated that ab- tures. Even greater pains should be taken to guard against the purchase 

" tion on a large scale by some important interests of ——— investments, which are either unsafe, untried, or highly 

orp é y speculative. 

. P = This is why so many persons find it expedient to invest their 

was going on in these bonds. They were selling then peowy aa ~ oe of ——— and amporcenans pe 

79 : . vankers, whocan be relied upon to take a personal interest in all com- 

around 738, but since then these bonds have advanced to mrapioniens which may, ve saeeeanen to them upon this subject. This 
. : _— 725, : . = is the business policy which underlies our organization. 

‘ high a price ag 78%, from which they have not re A ee ee See describes a number of penn pyrectenent 
‘ted very much. securities yielding about 5 per cent., a copy of which we will serd you 
—- . “4 1 1 dealt i 1 d F upon application. . 

1ese onas were more largely ea in aiso uring 
the past week than any other listed bond. Spencer | rask & Co. 
Ree Investment Bankers 
THE WEEK IN BONDS. _ : 
William and Pine Streets New York 


No issue of importance was brought out during the 
week. There were a number of minor offerings, such 
as the purchase by Speyer & Co., of a small block of 
Missouri, Kansas & Texas refunding bonds, the under- WE OWN AND OFFER, SUBJECT TO PRIOR SALE 


writing of $3,000,000 American Ice Co. convertible Colorado Springs & Cripple Crock Dinca Ry. fs 
ponds and the sale by the Norfolk & Western of a block Coneelideted Menanas Se r 


Branch Offices: Albany, N. Y. Chicago, J]. Boston, Mass. 

















of treasury bonds. Business, though, in the listed Due 1942. Coupons April and October 
bonds and also in bonds dealt in over the counter main- Colorado & Southern & Chic., Burlington & Quincy Systems 
tained the decided activity that has been the feature _ Price to return 5.per cent. 
of the bond market throughout January and continued Full particulars upon application, 
to reflect the public’s preference for this class of invest- JOSEPH WALKER & SONS 
ments. There are some important bond offerings pend- BANKERS 
: 4 : Members of the New York Stock Exchange 
which may be announced very soon. Bond dealers 
ing wh ee y 20 BROAD STREET NEW YORK CITY 
continue to complain of the scarcity of good issues, con- fi 
tending they could place large blocks if they were ob- _ WANTED 
iainable at a price to net their clientele an attractive 200 Koval Baking Powder preferred 
: 00 American Typefounder’s common 
income. 1 SALE. 8 COMO 
100 Babcock & Wilcox 
‘ a z me 200 Lackawanna Steel 
THE SAN JOAQUIN LIGHT & POWER 35'S. pee Hel Signal HATCH & CO 
An attractive light and power bond is being offered by Dealers in Unlisted Securities of Railroads and Other Corporations in the United 
N. W. Halsey & Co. in the 5 per cent. first mortgage States and elsewhere. Telephones 5140 to 5153 Broad, inclusive. 


30 BROAD ST., NEW YORK 
bonds due 1945, of the San Joaquin Light & Power Co. 


They have purchased an issue of $500,000 of these bonds 


and are offering them to investors on a basis to yield An Investment of Exceptional 





5.15 per cent. The authorized issue is $3,000,000, of ‘ 
which $1,896,000, including the present issue, are out- Menit 
standing. The balance is reserved for refunding and Te Vaid 51% per cent. 


betterments. The company’s light and power business 
extends over four counties, Madera, Fresno, Kings and TAX EXEMPT IN NEW YORK STATE 


Tulare, in San Joaquin Valley, California. We offer to investors a first mortgage bond on an 
Interurban Electric Railroad of high class construc- 


tion, perpetual franchises, and splendid earning 





INTERNATIONAL MERCANTILE MARINE. es ee 2 ere é 
: : A descriptive circular and map will be furnished 
The loss of the steamer Republic of the White Star on application. 
Line, one of the constituent companies of the Inter- 
national Mercantile Marine Co., has had hardly any J. H. FERTIG 
effect on the securities of the company. The stocks 20 BROAD STREET NEW YORK 








and bonds are so low that there is almost nothing to 
be knocked off from their prices. No manipulation in F 
them has been going on and these securities, although National Light, Heat & Power Co. 
worth more than they sell for, have not been artifi- 

cially marked up. The lost steamer itself was insured GUARANTEED BONDS 

to the extent of its value of $1,500,000, half of which All Issues 

insurance was carried by the company’s own special A. H. BICKMORE & CO. 
insurance fund and the other half was distributed among panKERS 30 Pine St., New York 
insurance companies. As the passengers were saved 
by one of the company’s own boats, there will be no 


heavy compensation due to others. The cargo of the UNION STEEL COMPANY 


boat was undoubtedly insured by the shippers. On the , . 
other hand, the fact that the boat was fitted out with First and Collateral Mortgage 5.20% Gold Bonds 
Guaranteed as to principal and interest by the en- 
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WHAT ARE HAWLEY’S PLANS? 
In purchasing the block of stock of the Chesapeake & 
Ohio in the hands of Kuhn, Loeb & Co., which transfers 
the controlling interest in that road to a syndicate of 
which he is the head, Edwin Hawley has set speculation 
on Wall Street as to what his plans are in connection 
with his new purchase on keen edge. For weeks hence 
we shall undoubtedly be entertained with all sorts of 
conjectures as to which is which among the railroads 
which will take this new acquisition under its wing. 

Even this early the Pennsylvania and the Baltimor: 
& Ohio are mentioned as the possible purchasers, either 
one of which it is said might lease the Chesapeake & 
Ohio on a guarantee of 4 per cent. dividend per annum 
on its shares. 

But such a supposition does not seem to reconcile 
itself with the fact that if either one of these roads 
really desired the Chesapeake & Ohio it was hardly 
necessary to wait for Mr. Hawley to buy the control for 
them, since enough stock was always in the hands of 
their bankers to acquire it whenever it was wanted, if 
wanted at all. 

Eliminating from all consideration as probable pur- 
chasers these two roads, then to what other road would 
a connection with the Chesapeake & Ohio prove a great 
advantage? 

Some clue might be gained by studying the map and 
find out what other roads touch the four important 
points which mark the terminals of the Chesapeake & 
Ohio, Washington and Newport News in the East, and 
Cincinnati and Louisville in the West. The Baltimore 
& Ohio and Pennsylvania are the only roads coming in 
contact with the Chesapeake & Ohio at Washington 
and to either the control of the road will considerably 
enlarge their business through the northern tier of the 
Southern States. 

However, at the other two terminals, Cincinnati and 
Louisville, the Chesapeake & Ohio connects with a 
number of railroads, some of which would dovetail very 
nicely in any project to perfect another great trunk line 
from the Great Lakes to the Atlantic Seaboard. 

There is the Cincinnati, Hamilton & Dayton, Monon 
and Pere Marquette, for which Morgan & Co. have been 
casting about for some time for a plan to get them out 
of the woods. By hitching these roads to the Chesa- 
peake & Ohio, a trunk line could be made which would 
appeal mightily to the speculative imagination of the 
public as it would cover the principal cities of Illinois, 
Indiana, Ohio and Michigan, in addition to the territory 
already covered by the Chesapeake & Ohio, and it would 
not be at all strange if Hawley were carrying out some 
such plan for Morgan, who realizes that the only salva- 
tion for the Cincinnati, Hamilton & Dayton, Pere Mar- 
quette and Monon, is to remove them from their iso- 
lated position by turning them over to a stronger sys- 
tem. 

The Louisville & Nashville is another road which 
could use the Chesapeake & Ohio, as it would give it a 
direct line from Louisville to the Atlantic Ocean, where 
it would connect with the Atlantic Coast Line which 
already controls the Louisville & Nashville and these 
three roads when grooved into one big system, would en- 
girdle the entire south with a network of rails. They 
would then have only one important rival, the Southern 
Railway. 

The change in the control of the Chesapeake & Ohio 
forecasts important changes in our railroad map and 
until they are finally announced, speculation as to just 
what these changes will be must provide food for a wide 
range of guesses. 





—lIowa Central 4's at 81 are a bargain. 

-For Wisconsin Central 4’s, selling now around 93%, 
par is predicted by bond dealers. As first mortgage 
bonds they are cheap at present prices. 

—Colorado & Southern 414’s, to which attention has 
been called in these columns months ago, when they 
sold around 85, have now reached par. 
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American Gas & Electric Co. stocks - 
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Municipal Bonds “ 


$40,000 East Rochester, N. Y., 4.10s on 


Serial 1913 to 1937. Legal for New York Or 

Be 

20,000 Greenwood Co., S. C., 5s que 
Due 1937 Me 


14,000 Johnston, N. Y., 5s ’ 
Due 1910 and 1911. Legal for New York 
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PUBLIC UTILITIES 


INTERBOROUGH METROPOLITAN COMPANY. 

Those Interborough Metropolitan Co. stockholders 
who do not share with the insiders the advantage of 
having first hand information, must experience diffi- 
culty in arriving at any sane conclusion as to the 
value of their holdings after all the conflicting state- 
ments and rumors of recent weeks. Despite all that 
has been written about this financial freak, the invest- 
ing and speculating public generally knows actually 
very little concerning it, and as the situation becomes 
more complex is less able to judge of conditions and 
results. Eventually value, real value, not the vague, 
speculative kind, is the one thing that counts in fixing 
the worth of any security. Value has not counted for 
much in the Inter-Met. issues, but the time when it will 
may arrive sooner than expected. Some statistical his- 
tory is needed to give an idea of the value of these se- 
curities. 

The capital stock of the companies entering into the 
Inter-Met. merger were: Interborough Rapid Transit 
Co., $35,000,000; Metropolitan Street Railway Co., $30,- 
000,000; total $117,000,000. In exchange for these 
securities the Inter-Met. was to put out: 4% per cent. 
bonds, $70,000,000; preferred stock, $55,000,000; total, 
$225,000,000. 

About 93 per cent. of the old securities have been ex- 
changed for the new imsues. The Interborough stock- 
holders received all the 4% per cent. bonds and a bonus 
of common stock; the Metropolitan Street Railway 
stockholders received common stock only. 

The total capitalization of the new company was 
$108,000,000 in excess of the combined capital stocks 
of the merged companies. Actually, the ‘‘water’’ was 
greatly in excess of this sum, as events of the last year 
and a half have demonstrated. The Interborough was 
the only one of the three companies not scandalously 
over-capitalized. The $30,000,000 stock of the Metro- 
politan Securities Co. was all ‘‘water,’’ as this company 
was merely a financial tail to the Metropolitan Street 
Railway Co. kite. The $52,000,000 stock of the latter 
company was also largely ‘‘water.’’ The light thrown 
upon that concern shows that up to the time it went into 
receivers’ hands it was able to show an average of 3 per 
cent. a year earned on its stock (although the stock was 
paid 7 per cent. in dividends through the convenient 
agency of the New York City Railway Co.) only by 
allowing fits physical property to go practically to the 
junk pile. Proof of this is found in the statement by 
the Metropolitan receivers that from $15,000,000 to 
$25,000,000 must be spent on the property to put it in 
proper shape for operating; and this notwithstanding 
that all earnings over operation and some absolutely 
necessary interest and rental charges for the last sixteen 
months and the proceeds from the sale of $5,000,000 
receivers’ certificates have been spent on the property. 
On a most conservative basis, therefore, the $52,000,- 
000 stock of th Metropolitan at the time of the merger 
was one-half ‘‘water.”’ 

The Inter-Met’s only present source of revenue, aside 
from trifling bank balances, is the 9 per cent. dividend 
on its holdings of Interborough stock, and is entirely 
consumed in meeting the interest on the 4% per cent. 
bonds exchanged for the Interborough stock. Conse- 
quently, to give its stock any earning value the Inter- 
Met. must derive larger returns from its Interborough 
holdings or some return from its Metropolitan holdings. 

The Interborough has never earned more than 10% 
per cent. on its stock in any one year. The current 
year’s earnings may possibly show 11% per cent. and 
during the next current year possibly 12 or 12% per 
cent. But it would have to earn 16 per cent. and pay 
out every dollar of it in dividends to give the Inter-Met. 
sufficient revenue from this source to pay dividends at 

ie rate of 5 per cent. on its preferred stock. It may 

» stated that the Interborough would never be allowed 
io pay 16 per cent. dividends even if earning twice that 





amount. In all probability the demands of the public 
and the Public Service Commission will be such as to 
prevent any increase of the present 9 per cent. rate, 
which may be considered as a high one for a public util- 
ity security, especially when the basis for that security 
is in part the earning capacity of a property owned by 
a municipality, as is the subway. 

The earnings of the Metropolitan Street Railway re- 
main for consideration. The prospect is indeed gloomy. 
From now on, with transfers partly cut off, some pay-as- 
you enter cars installed, and more efficient operation 
because of repaired rolling stock, net earnings should 
improve; but so much improvement will be necessary 
as to make the situation appear almost hopeless for the 
stock. The company must go through a drastic finan- 
cial reorganization in which the stock will probably be 
cut in half and the balance remaining no doubt assessed. 
The Inter-Met., as a holder of about 90 per cent. of 
the stock, is in no position to meet an assessment with- 
out aid from its own stockholders, which aid, no matter 
what form it might take, would amount to an assess- 
ment. Even should there be no cash assessment on Met- 
ropolitan stock, the amount of it will be cut in half and 
the Inter-Met’s holdings and future returns from this 
source, if any, reduced by that much. Under the most 
favorably marked out plan Inter-Met. cannot possibly 
receive dividends from its Metropolitan holdings for 
three or four years at least. 

An assessment on Metropolitan stock would probably 
force the Inter-Met. to some readjustment of its own 
capital’ stock. This is certain to come sooner or later, 
no matter what may happen, and the effect will be to 
make present prices for the stock look ridiculously high. 
It is well to remember also that any readjustment of 
the capitalization of the Inter-Met. or of any of its 
subsidiaries will receive the attention of the Public Ser- 
vice Commission. 





NORTH AMERICAN RESTORES DIVIDENDS. 

After a lapse of a year and a half the North American 
Co. has resumed dividends on its stock by declaring a 
dividend of 1% per cent. This dividend the directors 
state is a quarterly disbursement, so that its declara- 
tion places the stock again on a 5 per cent. per annum 
basis. The company is a holding company, controlling 
the traction and electric lighting companies of a num- 
ber of important cities, including St. Louis, Mo., and 
Milwaukee, Wis. 

The dividend action came as a surprise. The action 
of the company’s stock previous to the payment, gave no 
indication of its coming, as there was no active trad- 
ing in it on a large scale. After the dividend was an- 
nounced the stock immediately rose five points. 

The company’s income account shows a net income 
of $1,449,163. The dividends at the rate of 5 per cent. 
per annum on the $29,793,300 stock calls for $1,389,665 
to which must be added $125,000 interest on the $2,500,- 
000 5 per cent. collateral trust notes, a total disburse- 
ment of $1,514,665, or about $65,000 in excess of the 
total income. 

This has caused some criticism on the ground that 
the company’s earnings did not justify this rate. How- 
ever, it must be remembered that the company late last 
year sold some bonds of a subsidiary company to re- 
deem an issue of maturing notes, the payment of which 
it guaranteed. Relieved of this obligation, the company 
has the cash available in the surplus fund, and that may 
have prompted the directors’ liberality regarding divi- 
dends, believing that the business for 1909 will be more 
than enough to maintain the 5 per cent. dividend and 
vindicate their action of drawing slightly on the undi- 
vided profits of $3,445,577. Time will have to show the 
wisdom of anticipating the future. 
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CONSOLIDATED GAS IN TRAINING. 

The Consolidated Gas Company has petitioned for a 
rehearing to establish the impossibility to earn 6 per 
cent. on its stock on 80-cent gas. This course was fore- 
casted by the Financial World. 

According to the figures which were made public at 
the annual meeting of the stockholders, there was earned 
but a bare amount over the 4 per cent. dividend; a sur- 
plus of $794,950, about four-fifths of one per cent. on 
the capital outstanding. The decision of the Supreme 
Court justified an earning of 6 per cent. as a fair rate. 

After giving 80 cents gas a test to demonstrate that 
the cheaper rate cannot produce enough business to 
make up the difference, the officials of the company now 
present their case again to the Supreme Court to prove 
the test a failure. 

In the meantime, while the rate question remains 
in status quo, and the company is not able to report 
more than a bare 4 per cent. on the common stock, the 
edge on the stock as a speculation has been worn off by 
the court decision for at least a year or more, while 
for investment it is selling far too high to be attractive. 





PUBLIC SERVICE CORPORATIONS IN PANIC YEAR. 

The reports issued by public service corporations, cov- 
ering a year marked by drastic curtailment of business 
shows that the majority of these companies have passed 
through this period with creditable showings. In fact, 
if these earnings were grouped together, compared with 
the results shown by the railroads and industrial cor- 
porations, they average better. Such an exhibition must 
necessarily influence attention from investors to this 
class of securities. That the public service corpora- 
tions were able to weather a period of depression in 
better shape than other industries, however, should not 
occasion much surprise. They are engaged upon a 
business such as furnishing transportation, light and 
heat which all form an absolute necessity to the p¢ pple 
they directly serve which would be practically the last 
to which rigid economy would be applied. 

People must travel back and forth from their busi- 
ness to their homes, must have light and must have 
heat. 





BUILDING A MAN OF STRAW. 

The New York Times prints a story that a banker, 
prominent in Wall Street, is prepared to appear before 
the Senate Committee on the Judiciary to testify that 
President Roosevelt was misled into believing that unless 
the United States Steel Corporation was allowed a free 
hand in buying the Tennessee Coal & Iron, the result 
would be the collapse of one of New York’s big banks, 
which might cause others to close their doors and trans- 
form the panic into a monetary and commercial night- 
mare; whereas this merger would bring it to an end. 

According to this banker, whose name the Times does 
not reveal, this merger was not necessary; this trust 
company was not in financial difficulties and there was 
a market to absorb this block of Tennessee stock that 
Wall Street was aware was held as collateral for a loan. 
By this loan the pool in the stock was able to secure con- 
trol of the company. 

This story sounds ridiculous to those out of whose 
minds have not passed the recollection of the strenuous 
days of the panic. They know full well that it would 
have been impossible to throw on the market such a 
large block of stock, which was pledged to secure a loan 
running into a million, and get a fair price for it. Such 
a procedure at a time when the best securities had to 
be sacrificed at any price they would bring, would have 
spelled ruin to the holders of the stock. 

The only relief was in the ability of the Steel Cor- 
poration to take the stock. Moreover, it paid par for 
the stock, a price which was regarded as fair enough at 
that time, especially when it was in a position, if it felt 
so inclined, to apply the screws hard, for it could have 
safely said: ‘‘Gentlemen, if you don’t like the price get 
a better one elsewhere,’’ and the gentlemen who had to 
have the money or confess insolvency, realized the futility 
of finding another buyer just then. Instead of doing 
what a hard trader would have done under similar cir- 





Milwaukee Gas Light Co. 


First Mortgage 4% Bonds 
Due May Ist, 1927 


FEATURES 


A First Mortgage. 
Perpetual Charter and Franchise. 
Dividend Record of 45 years consecutively. 


Small bonded debt. 


Net income—about three times fixed charges. 


Write for special circular No. 56. 


KNAUTH, NACHOD & KUHNE 


15 William Street, New York City 
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LIST OF HIGH GRADE STOCKS 


NETTING INVESTORS FROM 


5°4, to 9%, 


PER ANNUM 
MAILED ON REQUEST 


This list represents only the best class of securities which have 
paid dividends regularly during good times and bad. 


We Say ond sell securities for cash only. 
No margin accounts accepted. 


WILLIAMSON & SQUIRE 


Members of the New York Stock Exchange 


25 BROAD ST. NEW YORK 











cumstances, drive the best bargain, the Steel Corpora- 
tion paid a price in excess of what could have been ob- 
tained in the open market, in fact a price which good 
judges of security values regarded fully represented its 
intrinsic worth, if not more. 

It seems that the President’s critics are bending every 
effort to erect a man of straw with which to belittle him 
in the eyes of the public. Instead of accomplishing their 
purpose they only make the President stronger with the 
people whose faith in his honesty and purity of motives 
cannot be shaken by any evidence manufactured in Wall 
Street. 





INTERNATIONAL PUMP. 

The pool in this stock seems to be exhausted, and 
judging by the action of the stock, is quietly unloading. 
The common stock has dropped from 41 to 39. There 
will be no further activity in this stock until a general 
bull movement sets in. 


WHITE & CO. 


Bankers 
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25 Pine St., New York quest. 


TO NET 53% 


$150,000 Kanawha & West Virginia 


First Mortgage Gold 5s 
due January |, 1955 


Guaranteed principal and interest by endorsement of the 


Blue Creek Coal & Land Co. of W. Va. 
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QUICKSILVER IS ON THE JUMP. 

Some interest has been aroused by the action of 
Quicksilver Mining Co. stock, which has been advanc- 
ing gradually by fractions lately until the common stock 
is now 3% and the preferred 5. The company operates 
some quicksilver mines at New Alameda, Cal. It was 
incorporated under the laws of New York State in 
i866. The stock, all of which is outstanding, consists 
of as follows: Common, $5,708,700 and preferred, $4,- 
291,800, each with a par value of $100 per share. The 
common stock has received one dividend of 40 cents a 
share way back in 1882. The preferred stock has fared 
but slightly better, receiving 4 per cent. in 1891 and 
% per cent. in 1899-1900-1901-1902 and 1903; a total 
of 6% per cent. in all the thirty-three years the com- 
pany has existed. The stock is listed on the New York 
Stock Exchange. 

From an unofficial source we learn that the com- 
pany is barely earning more than operating expenses 
and is still experimenting with a method by which it is 
hoped the mines can be profitably operated. Beyond 
that it is hard to see where there is any justification 
for a movement in the stock, even on the general sup- 
position that the shares are selling very low, compared 
with their par value. 

We understand a small and light-waisted pool is 
operating in the stock. It evidently works on the theory 
that a following can be worked up because the stock 
is cheap and they can then unload the stock. 





BOND CATECHISM.—Continued. 
By MARC M. REYNOLDS. 

What are Optional Bonds? 

Bonds maturing or expiring at a specified date, which 
contain a clause giving to the corporation or Govern- 
ment issuing them the option of redemption after a 
named date, are called ‘‘optional bonds.’”’ For instance, 
bonds issued for a period of twenty years, but containing 
a condition that they may be redeemed or cancelled after 
ten years, are “optional bonds.”’ 

What are Terminal Bonds? 

They are bonds issued for the purpose of raising 
money to build, equip and maintain railroad terminal 
properties. Sometimes the railroad owning such ter- 
minal rights issue ‘“‘terminal bonds’’ and sometimes the 
bonds are issued by separate terminal companies. 

Are Terminal Bonds a Good Investment? 

If the terminal properties are located in important 
cities and are assured a continuous income from rail- 
roads which agree to maintain and use exclusively the 
terminal facilities afforded, if the railroad company 
guarantees the bonds both as to principal and interest 
by indorsing them, such an investment may be accepted 
is practically safe. Adequate terminal facilities are 
absolutely essential to railroads to insure their profit- 
able operation, and when terminal properties are situ- 
ated in progressive and growing cities, naturally they 
will increase in value each year, thereby adding to the 
protection underlying the bonds. 

What are Short Term Notes? 

Such notes are issued by corporations during very 
high money rates or at other times when long time 
bonds experience a dull market and cannot be disposed 
of at reasonable prices. Short time notes sometimes 
are secured by collateral or stock or bonds, and at other 
times, they are guaranteed either as to principal and 
at times as to both principal and interest. As an in- 
vestment the financial strength and standing of the rail- 
road or other corporation issuing ‘‘short time notes’’ 
must be considered. If both principal and interest are 
fully and amply guaranteed, they may be classed as 
good investments. e 

What are Equipment Netes? 

This class of securities is known under several heads 
s “Car Trusts,” “Equipment Bonds” and ‘‘Equipment 
Notes.”” They have been known to the best informed 
investors for many years. Recently they have become 
more familiar to the average investor and now are more 
frequently being selected by the investment public. 


WANTED 
American Gas & Electric Securities 


gp nit? Boose 


Members New York Stock Exchange 
60 111 BROADWAY, NEW YORK 


Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





Public Utility Secunities 


American Gas and Electric 
American Light and Traction 
American Typefounders 
Carbon Steel, common 

Denver Gas and Electric 
Lincolh “ “ - 
EGLINTON, {JAMMOND & ANDREWS 


OCKS AND BONDS 
H. w) McCoONNELL, Manager 


60 WALL STREET, NEW YORK 
Specialists in Gas, Electric and Unlisted Securities 
INFORMATION ON REQUEST 


BOUGHT 
SOLD 


} 








January Bond Circular 


Offerings of Sterling Railroad, Public Utility & 

Industrial issues, yielding the Investor from 

3.80% to 6.25% ; with suggestions regarding 

selection and diversification of investments. 
Correspondence invited. 


JOHN MOODY 


HIGH GRADE 
INVESTMENT SECURITIES 


35 Nassau Street, New York 








62 First Mtge. Sinking Fund Gold Bond 


Valuable Property, Low Bonded Debt. Interest Payable Semf1- 
Annually July 1, Jan. 1. Coupon Bonds. Denomination $1000 


SALIENT FEATURES: 
These bonds are a first mactanae upon the electric light and power 
the gas and the street railway plants in acity of 25,000 population. 
The property has cost in cash more than twice as much as the 
bonded debt outstanding against it. 
SEND FOR DESCRIPTIVE CIRCULAR 


66 BROADWAY, NEW YORK 
LEONARD SNIDER f®Xo rrLe BLDG. PHILA. 











Equipment Trust as Investment 
TO NET 8% 


Equipment Trust are prior lien on the rolling. stoe k of railroad 
companies, without which the companies are at a standstill. 


Send for information and offerings 


JUDSON G. WALL, 10 Wall Street, New York 


Dealer in Municipal, Railroad and Industrial Corporation Securities 





E. W. BLISS CO. Stocks and Bonds 
SEABOARD NATIONAL BANK 


We Buy or Sell <AMERICAN CHICLE Com. and Pfa. 
UNION TYPEWRITER Com. & Pfd. 


WILLARD & CO. 


Tel., 7007 HANOVER Est. 1898. 15 BROAD STREET, NEW YORK 





STANDARD MILLING SECURITIES 
UNITED CIGAR MFG. CO., Com. 


Bought and Sold. All Inactive Stocks and Bonds Dealt In. 


EDGAR G. YOUNGS 


Established 1878 35 Wall Street, New York 
Phone 7402-7403 Hanover 
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Single copies, 10 cents. Subscriptions for foreign countries 
Five Dollars a year; $3.00 for six months; 12 cents a single 
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All subscriptions payable in advance. 

ADVERTISING RATES—Rate per line, 25 cents, narrow col- 
umn. All rates are per agate line, 14 lines to an inch. Wide 
column, 50% extra. Space discounts: 5% on three months’ 
or 500 line contract; 10% on six months’ or 1,000 line con- 
tract; 15% on yearly or 1,500 line contract. Advertising 
agents’ commission, 100; with an additional 5% when ac- 
counts are paid on or before the 15th of the month, after 
they are rendered. Minimum size contract card, 10 lines 
weekly. All copy and contracts must be acceptable to the 
publisher. Advertisers cancelling contracts must pay regu- 
lar card rates for space or insertions taken. No reading 
matter as advertising accepted at any price. All copy to in- 
sure insertion in the next issue much reach office of pub- 
lication not later than Thursday. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

If you should change your address be sure to notify us at once, 
giving old address, together with new address. In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character accepted 
at any price. 

News Dealers supplied through The American News Company. 


New York AND CHICAGO, SATURDAY, JANUARY 30 





e@- Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











THE RAWHIDE INVASION, 

George Graham Rice, whose real name is Herzog, is 
cunningly planning to load up Eastern investors with 
shares in a host of Rawhide promotions, if he succeeds in 
reviving a gambling debauch in the stock of Rawhide 
Coalition, which of late has had a semblance of activity, 
all due, however, to wash sales. 

That such is the plan of the clever but unscrupulous 
ex-race track tout and faro gambler is made apparent 
from an announcement made by one of the brokers in his 
hire, who says: 

“The campaign which has been waged in favor of this issue 
(Rawhide Coalition) by Nat C. Goodwin and his associates has 
been intended only as a curtain raiser for the introduction of 
other securities on the Eastern curbs and exchanges, such as 
Rawhide Queen, Rawhide Consolidated, Rawhide Western Rail- 
way, Rawhide Milling & Smelting Corporation, for the opera- 
tion of which the Western owners hope to raise the required 
cash by popular subscription. These enterprises will be brought 
out one by one, as the price of Coalition shares advances and 
the profit-making possibilities of Rawhide investments are 
proved up.” 

Mr. Nat C. Goodwin's associate is Rice, who is the 
brains and also the banker for these different schemes. 
The good natured but misled comedian is but a manikin 
in Rice’s hands, talking and acting exactly as he desires 
him to do. The advertisements which are appearing over 
his name are all written by Rice, as are all the market 
and circular letters. 

We are also informed through a creditable source, that 
the host of brokers advertising that they will execute 
orders in the stock of the Rawhide Coalition, pay for it 
from money Rice advances. 

This promoter, who has the brassy nerve to come back 
repeatedly to impose upon the public, figures that if he 
can successfully start a boom in Rawhide Coalition, he 
can duplicate the experience of his Sullivan Trust Co., 
which, before it ignominiously went to the wall, was able 
to mulct the public out of over $1,500,000, and for that 
purpose is keeping groomed his different schemes, 
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George W. Young & Company, 


BANKERS 
Mutual Life Building 
59 Cedar Street 
New York 


Members 
N. Y. Stock Exchange 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





At the proper time, if such a time comes at all, Ric 
will invade the East, and investors who are caught in 
his trap after this man’s real character has been made so 
well known, will not be deserving of sympathy; Provi- 
dence in putting money in the pockets of such investors 
made a serious mistake. 





THE ALTON DIVIDEND. 

The opinion has repeatedly been expressed in these 
columns that the placing of the common stock of this 
railroad on a 4 per cent. basis was unjustified and a 
measure to drain the treasury in favor of the Toledo- 
St. Louis & Western, which controls the Alton. The 
4 per cent. dividend has been declared on the strength 
of a showing that in the five months ended Noy. 30 
the railroad has rolled up a surplus available to com- 
mon stock dividends of $764,046, which is at the rate 
of 9.2 per cent. In the previous year the road earned 
in the same time for the common stock 2.5 per cent. 
The better showing was made at a time when the gross 
earnings increased only $15,015 and was made posgsibl 
by cutting down expenditures on the property. 

The present price of Chicago & Alton common is an 
artificial one and people who should load up with the 
stock, are liable to lose a great deal. 





SOUTHERN PACIFIC’S STATEMENT. 

The interesting feature of the 24th annual report of 
the Southern Pacific, given out by E. H. Harriman the 
day he returned to New York from his southern trip, 
was the small decrease in gross earnings, which wer 
$113,545,566, of only $2,084,609. 

The important changes were an increase in operating 
expenses of $4.870,232, showing that the maintenance 
of the property was kept up to the Harriman high stand- 
ard. The revenues over expenses and taxes were $314,- 
663,728, a decrease of $8,368,798 from the previous 
year, and surplus in excess of fixed and other charges, 


$19,893,472, which is $7,805,120 less than the year 
before. After allowing for 7 per cent. on the preferred 


stock and 6 per cent. on the common stock, there still 
remained a surplus of $2,761,745. 





THE UNLISTED DEPARTMENT OF THE STOCK EX- 
CHANGE. 

One of the reforms Governor Hughes’s Wall Street 
Commission, it is thought, will be first to recommend to 
the Legislature is that the Stock Exchange throw out its 
unlisted department. In this department are listed 
stocks of companies which do not furnish the Exchange 
with detailed statements of earnings or other informa- 
tion that is required before they can be added to the 
regular list. 

Some of the most influential members would heartil) 
approve of such a step. As for the public, it will be one 
reform directly aiming at their protection. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
hased on conditions prevailing prior to Jan. 29, the 
time of going to press. 


NARROW MARKETS. 

While investments in bonds are progressing on an 
normous scale, the speculative markets remain narrow 
and professional. Efforts to put stocks up, turn out 
as futile as those to put them down far. The rich men 
prefer to wait. They are not as anxious as the pro- 
fessional element to wild markets. For this 
reason the standard stocks move within narrow limits 

d as long as they act this way, no decided tendency 
will set in. In the meantime pools and cliques are try- 
ing to enliven speculation in low-priced stocks, which 
doesn’t cost much to carry and to lift them requires no 
great effort. Whenever occasional efforts to bull Gould 
stocks or Hawley stocks or industrials are started, they 
fail to exert a decided sympathetic influence on the 
standard stocks. Obscure stock cannot give a market a 
strong tendency. 

PREACHING REACTION, 

Brokers and newspapers whose financial writers are 
getting their inspiration from the brokerage houses are 
preaching a reaction in stocks, claiming that a lower 
level of prices will bring the public in, but how can a 
reaction be brought about except by inducing holders 
of large blocks to throw them on the market? These 
large owners, however, remain deaf to this advice on 
how to make a market. They seem to be satisfied with 
what they have and not inclined to part with it. They 
feel confident that the horizon is clear, that we are 
slowly heading towards industrial recovery and that 
present dividends of the leading securities are not en- 
dangered. To the contrary, they believe that if a 
change in dividends should take place it will be one to 
higher rates. They know that if they dispose of their 
holdings they could not invest their money otherwise so 
as to bring them the same income they are getting now. 
Nothing has happened or is in sight to induce them to 
sell or to change their favorable opinion of the future. 
The uncertainty of the tariff issue, about which so much 
is talked at present, has no terror for them. They 
know that the tariff will be revised by its friends and 
not by its enemies; that the government needs money 
on account of the shrinkage in its revenues and cannot 
afford to consent to a deep cut in the tariff and that even 
if it should come to the worst, the country is rich enough 
to adjust itself early to a lower tariff and go ahead with 
full steam. When the speculative markets will be able 
to get out of the present rut, is of course, entirely a 
matter of conjecture. It is however believed that the 
rich men who are at present seeking rest and recreation 
in winter resorts, will, upon their return take the mar- 
ket into hand and by deals, which they plan, give it new 
inspiration that will lead to higher prices. 

That the smash which at the beginning of the week 
took place in Consolidated Gas has failed to drag prices 
down much, is evidence of the strength of the market. 
That the election of Mr. Harriman to the board of direc- 
tors of the New York Central failed to raise prices shows 
that event. has been fully discounted and that the influ- 
ential makers of the market prefer to let it rest for a 
while. When a new bull movement sets in and it is 
liable to come with the beginning of Febryary, then 
Union Pacific, Southern Pacific and the Hill stocks may 
assume the leadership. 

THE SITUATION ON FRIDAY. 
The bears had their innings for most the day’s ses- 


create 


sion and succeeded in bringing about a lower range of 
prices. 


It was noticeable, however, that support from 





the big interest was not lacking when it was needed. Con- 
sidering that the pounded prices all day, the 
market behaved very well and gave every indication of 
underlying firmness. 


bears 





THE RAILROADS 


BALTIMORE & OHIO. 
This is still the cheapest of all 6 
Higher prices are predicted for it. 





per cent. rails. 


KANSAS CITY SOUTHERN. 

Judging by its earnings so far, this fiscal year ought 
to bring 4 per cent. earnings on the common stock, 
which will forecast a dividend on the stock in 1910 
should business be good. 


MISSOURI PACIFIC, 

The good increase in the earnings have aroused quite 
sanguine expectation and higher prices are predicted 
for the stock. Increased earnings will enhance the 
credit of the company and enable it to borrow money 
necessary for improvements and to rehabilitate itself. 
It is not impossible that with good crops this year the 
stock will again go on a dividend basis. 


NEW YORK CENTRAL. 

Mr. Harriman has finally become a director of the 
New York Central. It needs badly a man of Mr. Har- 
riman’s genius. It needs an aggressive policy. There 
is no doubt but that with Harriman in the board of 
directors the New York Central will regain its’ former 
prestige in the railroad world. Whether Mr. Harriman 
will be satisfied simply to act as counselor or try to use 
the Central for the wide-reaching plans ascribed to him, 
the future alone can show. It is not believed that Mr. 
Harriman will be satisfied with anything less than be- 
coming the whole thing in the affairs of the New York 
Central. For this reason the stock should again be one 
of the market leaders. 


NORTHERN PACIFIC. 

For a stock that in 1908 paid 18.26 per cent. to share- 
holders—the 7 per cent. regular dividend and 11.25 
per cent. extra, the present price appears low and at- 
tractive. That it does not sell at least as high as IIli- 
nois Central is probably due to the fact that at the time 
when the extra dividend caused an enormous speculative 
interest in the stock, many had loaded up with it, ex- 
pecting that the stock will make up the extra dividend 
soon after its payment. Conditions were unfavorable 
and quite large blocks of speculative stock were thrown 
on the market by tired holders for an early rise. This 


stock is gradually absorbed. Northern Pacific should 
in no far distant day see considerably higher prices. 
As an investment it is the most attractive proposition 


among the 7 per cent. dividend paying rails. 
ST. PAUL. 

What has created favorable impression was 
the advancement of the date of of the semi- 
annual dividend of St. Paul common from April 20 to 
March 1, 1909. This has been done to conform with 
the provision in the installment certificates of the new 
stock that same should participate in all dividends after 
March 1, 1969. This action is interpreted that the St. 
Paul will be able to pay 7 per cent. on the new increased 
capitalization six months after March 1. At present it 
looks that the 7 per cent. dividend will continue and 
this has created a new great speculative interest in the 


quite a 
payment 


stock. 
WABASH. 
The strong belief that this railroad 
rich Delaware, Lackawanna & Western has caused quite 
buying of the preferred stock and the 4 per cent. 


will go to the 


large 


bonds, which both have had substantial advances. Under 
the Lackawanna’s ownership the road should become a 
very valuable and profitable property. 


Dear ss 
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WISCONSIN CENTRAL. 

The speculative movement in the stocks of this com- 
pany is evidently over and those who were dragged into 
it at high prices, will probably lose a great deal of 
money. The minority shareholders don’t like the ac- 
quisition of the railroad by. a subsidiary company of 
the Canadian Pacific. They fear that they will receive 
the same shabby treatment that has been accorded to the 
shareholders of the Duluth, South Shore and Atlantic. 
What the Canadian Pacific cares for is the control of 
an efficient line from St. Paul and Duluth to Chicago, 
and it is feared that the revenues will go into improve- 
ment even if it has to be done at the expense of the 
preférred shareholders. Their dividend, recently started, 
does not seem secure by any means. It is reported that 
the line from Chicago to St. Paul will be shortened 40 
miles by a cut-off, which will cost six million dollars. 
All this explains the heaviness of the Wisconsin Central 
securities, since the acquisition of the road by new in- 
terest was officially announced. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

When the dog catcher starts on his rounds he tries 
to take every dog along and sometimes also a cat. So 
in Wall Street, when the time of booms in specialties 
has come and it always follows an advance in the stand- 
ard stocks, every God-forsaken stock is taken in hand 
and boosted usually with good profits for the manipula- 
tors, who know that the public has a liking for the 
stocks that have not yet had their advance. This ex- 
plains why American Beet Sugar has recently come to 
the front and put up a few points. Nothing in connec- 
tion with the affairs of the company has happened to 
justify the sudden outburst of speculative enthusiasm 
for this stock. The company is in comfortable condi- 
tion, but unduly over-capitalized. Prospects for a divi- 
dend on the common stock have never been taken seri- 
ously. They are even now under zero for there seems 
to be no doubt that there will be a deep cut in the sugar 
tariff which will hurt the company. In addition, Cuba 
just now is on the eve of a record-breaking sugar crop. 
But such little things don't carry weight when Wall 
Street once gets into the mood of giving the little stocks 
their innings. 





AMERICAN COTTON OIL. 

The artificial rise of this stock to 56 has not lasted 
long. The pool in it is a weak one. There was no jus- 
tification for the rapid rise. The story that the Italian 
olive oil crop is ruined is not well founded. Last year’s 
olive oil crop has been commercially distributed and 
the new crop will not be due for three or four months. 


AMERICAN WOOLEN. 

People familiar with the condition and prospects of 
this company don’t expect a return of normal business 
conditions in the woolen line before fall. For this rea- 
son the stocks of this company will probably show little 
speculative activity in the next few months. They will 
remain laggards for some time. The dividend on the 
preferred stock which sells around 94, is, however, con- 
sidered safe and offers better speculative possibilities 
than the common stock, which at present is rather too 
high for a certificate of quite remote dividend possibili- 
ties. 

CORN PRODUCTS, 

A mild boom has set in in the common stock. It will 
hardly go much farther. The business of the company 
does not justify higher prices at present nor in the near 
future. 

NATIONAL LEAD. 

The recent appreciation in the price of this stock 
was due to the good earnings in 1908, when they were 
as large as in 1907. As prosperous agricultural condi- 


C.]. HUDSON & CO. 


34 and 36 Wall Street 
111 Fifth Avenue 


Hotel Seville, Madison Ave. and 29th St., N. Y. 
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Special Letter on 


International Mercantile Marine 
MAILED FREE ON REQUEST 


RENSKORF, LYON & CO. 


N. Y. Stock Exchange 
Members N. Y. Cotten Exchange 


115 BROADWAY, NEW YORK 
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NTEREST, at the rate of 5% per annum, for six 
months, and 6% for one year, paid on Cer- 
tificates of Deposits. 


SECURITY STATE BANK, Barlow, No. Dak. 
CAREFULLY SELECTED 


COMMERCIAL PAPER 


Maturing in four and six months, returning 4 to 5% interest in advance. 
Special offerings on request. 


BEISEKER & CO., Minneapolis, Minn. 


American Typefounders Common, 
To Net 10 % 
PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 
20 Broad Street, New York 











tions are necessary for the business of this company, 
which is the largest lead producer, it is very probablk 
that the present year will greatly increase the company’s 
earnings and this may bring an increased dividend. Na- 
tional Lead is considered one of the most attractiv: 
industrials. 


U. S. STEEL. 

The statement of the Steel Corporation for the last 
three months of 1908 was no disappointment. What it 
showed was expected, and therefore failed to have an 
impression on the price of the stock, which has been well 
supported. The belief prevails that inasmuch as tariff 
agitation and poor business in 1908 could not force the 
stock under 50, the present price will not suffer much. 
At present, however, the outlook that it will go up is 
not encouraging. The small steel concerns are cutting 
prices and getting away with a great deal of business. 
The Steel Trust exhibits a stoic indifference toward 
what the competitors are doing. It is in a strong 
financial position and prefers to weather temporary 
price-slashing. The developments of the next few weeks 
will show whether the Steel Trust can longer defy the 
natural law of demand and supply, which it has always 
tried to over-ride. Steel common is high enough, in 
fact, too high, for a 2 per cent. dividend payer without 
prospects of going on a higher dividend basis this year 
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WE OFFER 





*100,000 New York Central........... 1st 3%s J & J, 1997, to pay 3.73 


“150,000 American Tel & Tel........ Conv. 4s M & S, 1933, 
"50,000 Bush Terminal ............... Ist 4s A &O, 1952, 


New York City Real Estate Mortgage. The company 
earns over four times the interest on this issue. 


**50,000 Col. Springs & Cripple Creek Dis. Ist 5s J & J, 1930, 


“50,000 Col. Springs & Cripple Creek Dis. Con. 5s A & O, 1942, 
Chicago, Burlington & Quincy System 


“50,000 Toledo Terminal R.R. .... ....4'%2s M&N, 1957, 


Guaranteed by several important Railroads. 


*25,000 Missouri & Illinois Bridge & Belt .... 4s J & J, 1951, 


Controlled by ten of the leading Railroads. 


“60,000 New Mexico Ry. & Coal ...... Ist 5s A & O, 1947, 


Ist Mortgage at $18,000 per mile on a Railroad earn- 
ing about three times the interest on this issue. 


**100,000 Dawson Ry. & Coal............ 1st 5sJ& J, 1951 


A first lien on an important Railroad & Coal property 
earning fully three times its interest. 


“200,000 Litchfield & Madison... .... Ist 5s M & N, 1934, 


A first lien on a Railway running out of St. Louis, 
earning about three times its interest. 


*100,000 Alabama, Tennessee & Northern, Ist 5s A & O, 1956, 


A first lien at $8,900 per mile on a Railroad in Ala- 
bama, earning about three times its interest. 


“50,000 Tombigbee Valley............. 1st 5s A &O, 1956, 


A first mortgage at $5,000 per mile on an important 
new line in Alabama which isearning anamplesurplus. 


“50,000 Bush Terminal ........ ocak Cons. 5s A & O, 1955, 
Tax exempt in New York State. Secured by preperty 
in New York City. The Company is earning a large 
surplus above interest and paying dividends on its 
preferred stock. 


“100,000 Fonda, Johnstown & Gloversville. 414s M&N, 1952, 
A lien on a Steam & Electric Railway in New York 
State which has been in existence for over thirty years. 
Legal in New York State. 


*500 Shares Detroit & Mackinac....... ..5% Pfd. Stock 
Tax exempt in the States of New York and Connecti- 
cut. The Company operates an important Railroad in 
Michigan; its bonded debt and preferred stock is less 
than $10,000 per mile. This stock is especially suit- 
able forinvestors who generally buy guaranteed stocks. 


“50,000 Consolidated Indiana Coal .........5s J & D, 1935, 
Interest guaranteed by Chicago, Rock Island & Pacific 
Ry. A first lien on Coal properties in Indiana and 
Illinois. 


“*50,000 Raleigh & Southport..... ...Genl. 6s A & O, 1917, 
A general mortgage which, including prior liens, is 
less than $10,000 per mile on a Railway connecting 
two important towns in North Carolina. The Road 
connects with five Railway Systems. 


250,000 Southern Ry. secured Conv. Notes. .6s M & N, 1911, 


These notes are secured by mortgage bonds worth at 
least 331% more than the total amount of the out- 
standing notes. 


“100,000 Sunday Creek Co............. ....58sJ & J, 1944, 
(HOCKING VALLEY SYSTEM) 
This is one of the most important Coal Co.’s in the 
Middle States. The property has been valued at four 
times its bonded debt, which with improvements cost- 
ing many millions, is less than $100 per acre. 
* Listed on New York Stock Exchange. 


** Detailed description on application. 


*#* Application will be made to list these bonds on the New York Stock Exchange. 


F. J. LISMAN.& CO. 


Members New York Stock Exchange 


30 BROAD STREET 


Specialists in Steam Railroad Securities 
LAND TITLE BUILDING, PHILADELPHIA 
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MARKET CHRONOLOGY. 


Saturday, Jan. 23. 
Stocks have further drop, but rally at 
the close. 
Associated Bank surplus increases $5,- 
570,875. 
Steamer Republic in collision. 
Monday, Jan. 25. 
Baltic arrives in port with survivors 
of the Republic. 
Most stocks gain; market, however, is 
irregular. 
Consolidated Gas Co. issues poor an- 
nual report. 


Tuesday, Jan. 26. 

Consolidated Gas drop ten points. Com- 
pany has petitioned Supreme Court for 
a rehearing. 

Edwin Hawley and associates buy con- 
trol of the Chesapeake & Ohio. 

Senator Davis makes another attack 
on the New York Stock Exchange. 

Wabash Refunding fours active. 


Wednesday, Jan. 27. 
E. H. Harriman is elected director of 
the New York Central. 
August Belmont operated on for ap- 
pendicitis. 
Stocks are strong. 
Cotton sags. 


Wheat steady. 


Thursday, Jan. 28. 

Southern Pacific reports a pPosperous 
year. 

Benjamin Guggenheim becomes Presi- 
ient of the International Pump Co. 

Metropolitan Street Railway in default 
of interest; foreclosure threatened. 
Sidney C. Love’s retirement from the 
ock market reported due to heavy 
losses. 

Stocks are weak. 

Consolidated Gas declares the usual 
quarterly dividend of 1%. 


Friday, Jan. 29. 

Stock market is weak. Heavy bear 
selling of stocks. 

Gold exports anticipated. 

Morgan & Co. take $29,684,000 Louis- 
ville & Nashville bonds. 

Perkins and Thorne testify in Wash- 
ington about the steel merger. 

Wheat quiet. 

Cotton weak. 

Taft’s party arrives at Colon, Panama. 

Copper Metal cut again. 





A VALUABLE COMPILATION. 

The annual number of The Drift of 
the Market for 1908, issued by the Mas- 
sachusetts Publishing Co., Boston, is just 
ff the press. This publication of 64 
pages and cover contains information in- 
valuable to brokers, speculators and in- 
vestors. In addition to various stock dia- 
grams, statistics are given regarding 
the important securities before the pub- 


lie A range of prices of leading issues 

on the New York Stock Exchange since 

1900 completes this useful compendium 

of information regarding stocks. 
NOTES. 


Cummings & Marckwold will open en- 
larged offices on February 1st in No. 1 
Nassau St., New York. 

Joseph R. Paull has resigned as Vice- 
President of the Bank of Pittsburg, to 
establish the firm of Joseph R. Paull & 
Company, which will have offices in the 
Commonwealth Building, Pittsburg, and 
will deal in investment securities and 


commercial paper. 
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Geo. P. Schmidt, Albert R. Gallatin, J.P. Kellogg, 
F. Gallatin, Jr., Chas. H. Blair, Jr. 


Schmidt & Gallatin 


Bankers and Brokers 
STOCKS AND BONDS 


Bought and Sold on Commission 


Interest allowed on deposits 
Loans made on collateral security 
Members of the New York Stock Exchange 


Trinity Building, 111 Broadway, New York City 


Ball & Whicher 


Members New York Stock Exchange 
111 Broadway, - New York 


BRANCH OFFICE 
111 Fifth Avenue 





Correspondence Invited 


CUMBERLAND 
TELEPHONE STOCK 


BOUGHT AND SOLD. 6% 
This stock yields over O 











on the investment. Unbroken record of 
quarterly dividends for 25 years. Quo- 
tations and circular on request. 


GOULDING MARR 


Investment Broker 





NASHVILLE TENN. 
SLATTERY & CO. 
40 Exchange Place New York 


Own and Offer Several 


PREFERRED STOCKS 
Paying 6% to 8%. 
Netting 514% to 8%% 
LIST ON APPLICATION 














THE KANSAS CITY, MEXICO AND 
ORIENT RAILWAY 

is opening up thousands of acres of choice 
farming lands in the Pecos Valley in 
Texas. Lands are subject to irrigation 
and will raise practically anything that 
grows. Soil is deep and rich, and will be 
immensely profitable to farmers; lands 
all are within easy distance of the 
Orient road, now building. Secure a 
quarter-section where the chances for in- 
crease are apt to double the present value 
inside of a year. Get in ahead of the 
Railroad and take your profits in the 
NATURAL RISE IN PRICE. If you 
want to farm it, no better opportunity 
was ever offered. Cultivated lands in 
the Pecos Valley are now worth from 
$100 to $500 per acre. This land, with 
perpetual water rights and proportionate 
interest in canals and reservoir, only $40 
an acre now; one-fifth down, balance in 
four equal payments or 48 monthly pay- 
ments. A quarter-section means inde- 
pendence and a self-sustaining home in 
a land of plenty—where cattle can feed 
out twelve months fn the year and all 
other expenses are reduced to a propor- 
tionately low figure. World’s prize win- 
ning pears grown here: other fruits yield 
enormous profits. Low rate excursions 
every first and third Tuesday each month. 
For detailed information, write to W. R. 
HORNBECK, Land Commissioner, Kansas 
City, Mexico & Orient Ry. Co., Kansas City, Mo. 
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Twenty-first Annual Statement 
of the 


American Real Estate Company 
January 1, 1909 


ASSETS 


Real Estate and Improvements 

Developed properties 
ready for building 
improvement...... $8,565,437.66 

Buildings in course of 
construction and 
land therefor...... 474,021.69 

Rental properties— 
land and buildings 1,778,765.72 $10,818,225.07 





Mortgages Receivable. ...........°..ces- 628,312.80 
Cash in Banks and in Offices............ 292,319.33 
ee SI ss Cecaccdccesd svaces. 19,706.49 
Sundry Accounts—Due and Accrued .... 22,638.37 
Building Materials, Supplies and Equipm’t 22,549.07 
Miscellaneous Assets......... .....- — 48,114.94 

$11,851,866.07 


LIABILITIES 


Bonds and Certificates, with Interest Ac- 








ONE £0 BNO. Wicks cv eccdnenssees $8,336,421.66 

Real Estate Mortgages, including Interest 
OPE na cans whan eae sos ee Te 1,715,711.11 
PROOUME TAGMIIG 6.5 i6 ics iv iwesaaeces ‘ 22,498.42 
Advance Payments -Rentals,Contracts,&c. 24,123,72 
$10,098,754.91 

Capital Stock........... $100,000.00 
PN ck 3 i cbeiene des «0c 1,653,111.16 $1,753,111.16 
$11,851,866.07 


Statement certified to by Certified Public Accountants. 
Real Estate valuations appraised by the Real Estate Board 
of Brokers of the City of New York. Titles to properties 
insured by Title Guarantee Companies. 


6% Bonds Based on the Ownership of Selected New York Realty: 


Write for Information 
American Real (state {Company 


564 Night and Day Bank Building 
527 Fifth Avenue New York City 























—To what tremendous shrinkage in- 


THE 
comes from copper stocks are subject is 
shown by the fact that the dividends on BA I ERY PARK 
the Boston-owned copper mining compa 


nies amounted to only $16,550,111 in National Bank 


1DOS, as against $45,124,000 in 1907. In 
no other line of corporate activities have 2 Broadway, New York 
shareholders suffered so much from the (Produce Exchange Building) 
panic as from copper mining stocks. 

———-- Special facilities and Banking conveni 
Whenever Harriman has something to | ences offered to firms and individuals in 
say he has an audience, although not al- | terested in Merchandising, Importing and 


Ways an appreciative one. Exporting. 





E.A.de LIMA, Pres. CALVIN TOMKINS,V. Pres 


DIVIDENDS EDWIN B. DAY, Cashier. 


OFFICE OF THE CONSOLIDATION COAL CO. 
Baltimore, Md., January 11th, 1909. 


The ay of - ¥ nae Gamered ne regular 
quarterly dividend of one and one-ha er cent., 
and an extra dividend of two per cent., entte capital O u r t O = S 
stock, payable January 30th, 1909, to the stock- 


holders of record at the close of business on 
January 234d. Send us the names of the 

Dividend checks wil! be mailed. the corporations whose 
The transfer books will be closed at 12.00 o'clock stocks you own or méditate 
noon January 23d, and reopened at 10o’clock A. M. purchasing and we will - 1 
February Ist, 1909. if chasing and we will sen¢ 











T. K. STUART, Treasurer. you reliable information for 

— - $1.00 per report, and per- 

OFFICE OF THE FAIRMONT COAL CO. haps tell you some things 
Baltimore, Md., January 11, 1909. you do not know. 

The Board of Directors have declared a dividend Absolutely unexcelled 


of two per cent. on the capital stock of the Com- 
pany. payable January 30th, 1909, to the stock- 
1olders of record at the close of business on 
January 23d 


Dividend checks will be mailed. | | 1509 noon |] BRIDGE’S, INC. 


January 23d, and reopened at 10 o'clock A. M. 10 Wall Street, New York 


facilities and sourees of 
knowledge. 














February Ist, 1909. 
T. K. STUART, Assistant Treasurer. 
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N. Y. CITY R’Y & CONSOLIDATED PUBLIC UTILITIES QUOTATIONS. COTTON QUOTATIONS. 
GAS CO. INACTIVE UNDER- The following quotations of gas, electric light, Renskorf, Lyon & Co., 116 Droadway, N. Y. 
e 4 power and railway securities are furnished by High. Date. Low. Close. 
LYING BONDS. samesehe & Coady, No. 26 Broad Street, New January .. 972 2 ‘ eS 
ork: ‘ebruar 9.53 9 — 
Quoted by J. K. Rice, Jr., & Co., 38 Wall Bid. Asked oe , . 9.76 rs a ae 
Street, N. Y. ow oe oe *Binghamton Gas Wks ist 58, 1938... 95 98 April . 9.69 9.51—. 
. : Bway & 7th Av ns 6s, . ee 100 102 May , can Cee — 
Bleecker St @ F Fy ist 40 1960, 5 43 65 75 | Bkiyo Un Gas Co let cons ba, i046... 104 106 | june 9.58 Hpr ale? 
Bway Surf Ry Ist Sth 1924....... J & J 102 106 .Butte Elec & Pow Co Ist 5s, 1951.... 94 96% July 9.67 9.40  9.43--flat 
Bway & 7th Ave Cons 6s 1943...J & D 103 105 *Cent Un Gas Co Ist 68, 1927......... 99 101 August wae OE 9.34  9.33—.35 
Bway & 7th Ave 2d 5s, 1914...... J&J 98 102 *Conn Ry & L Co ist 4%, 1951 100% 101 September 9. 48 9.27— 28 
Central Crosstown Ry 68 1922...M & N 80 90 Den Gas & El Co gen mtg 5s, 90 92% October " 9.47 9.99 ae 25 
‘hristopher & 10th St 4s, 1918...A &O 60 70 Det City Gas Co prior lien 5s. 100% 101% December | * 9.40 917 919—2 
‘ol & 9th Ave ist 6s 1993 ....... M&S 100 104 *Detroit Edison Co. 1st 6s, 1933 101 ‘ os _ 
ry Dock, E Bway @ B 6s 1932...) &@ D 90 *%95 East Penna Rys Co Ist 6s "1936... 78 82 J 7 
OD, BE Bway & B ctfs 63 1914..F & A 60 58 *Equit G L Co cons (now Ist) 68, 1 105 = 108 SCELLANEOUS STOCKS. 
2d St, Man & St N 68, 1910....M@8 97 *%101 *Evansville G & E Go. Ist 5s, 95 100 Quoted by Frederick W. Banfield, 20 Broad &8t., 
Lex Ave & Pav Ferry 6s, 1993...M & 8 100 104 *Grand Rap Gas L Co ist 6s, 1915.... 100 102 Stocks. Bid. Asked 
Met Crosstown 6s, 1920 ......... A&O WwW % *K City (Mo) Gas Co Ist 5s, 1922.... 96 98 American Brake Shoe, pfd........ 93 98 
td Ave Ry Gens bs, 1909........ M&N 9% 99 *Kings Co E L & P Co ist 6s, 1937... 102% 104 American Chicle, common ......... 190 195 
ad Ave Ry Cons 68 1948 ......... F&A 80 83 Kings Co E L & P Co p m 6s, 1997 112% 114 American Chicle. pfd .............. 98 102 
Sou Blvd Ry bs 1945..............4 1&3] & *%35 *Madison G & E ist 6s, 1926.......... 106 108 Agierican Tobacco, common ......... 340 350 
so Ferry Ry ist 58, 1919 A&O 88 96 *Milw E R & L Co 4%s, 1931........ 95 96% American Typefounders, common.. 36 40 
Tarrytown, W P & M Se 1928....M &S 70 83 *Milw E R & L Co cons 5s, 1926...... 102 105 American Typefounders pfd......... 94 98 
Third av Ry ist 6s 1937.......... J&@J3 10 112 *Milw L, H & T Co Ist 5s, 1929....... 100 = 103 BMRCOCE GB WHEOK tcc cccccccccccoess 97 105 
‘4th St Crosstown Ry 6s, 1996....A & O 75 85 *Mil G L Co Ist 4s, 1927..... acile 92 92% Borden's Con. Milk common .. se 132 137 
zsth & 29th St Ctwn Ry 5s, 1996.A &@ O 25 40 *New Amst G Co cors 6s, 1948...... 991% 100% International Silver pfd........ e+. 66 70 
Union Ry Ist 5s, 1942 ........... F&A % *%100 *N Y & E R G Co Ist cons 6s, 1945 95 102 Otis Elevator common............... 50 59 
Westchester Elec Ry 68 1943......J @ J 70 *30 "N Y & E R G Co Ist 6s, 1944....... 102 108 Otis Elevator pfd.... ...c.cccccovee 97 105 
Tonkers Ry ist 5s 1946 ——ws & Oo Be eS *Peorla G & E Co Ist 5s, 1923....... 99 101 Roya! Baking Powder common..... 150 165 
Cent Union Gas 5s, 1927.......... J&@J 998 *101 *Peoria Light Co coll tr 5s, 1936...... 88 92% Safety Car Heating & Lighting..... 123 127 
Equitable Gas Lt 6s, 1932 ....... Mé& 8 100 *104 Roch Ry & L Co cons 6s, 1954..... 5 98% 99% | BRE Ries ie rene 450 475 
H R Gas & Elec 68 1929 ....... M&N 8&8 90 *St Croix Water P Co Ist 6s, 1929... 95 98 A Se ae 650 659 
New Amst Gas 5s, 1948 .... -.J @ 3 100 102 *St Jo Gas Co ist 5s, 1937............ 94 97 
N Y & East R Gas ist 5s 1944....0 @ J 103 *106 *St P G L Co gen mtg 5s, 1944....... 95 97 
N Y & E R Gas Con 68 1%6.....J &@ J 95 *100 *South L & T Co col tr 58, 1949...... 83 «87 SHORT TIME INVESTMENTS. 
N Y & Sub Gas 6s, 1949......... M&S 8 9 *Syracuse Gas Co Ist 6 8,1946.......... 101 102% Furnished by Alfred Mestre & Co., 62 Broadway 
N Y & Westc Ltg 5s, 1954....... J&JI 9 98 *Tri-City Ry & L Co Ist 6s, 1923.... 95 98 Bid. Asked. Yield 
N Y & Westc Lig 48, 2004.......J @ J 78 84 Wash Ry & E Co cons 4s, 1951...... 83 884 Amer Cigar Co ‘‘A’’....... 9814 99 4.50 
Northern Union Gas 5s, 1927....M & N 98 *101 Am L & T Co 6 p ¢ cum pfd atk.... 100 100% Amer Cigar Co ‘‘B’’........ 97% 98 4.70 
Standard Gas Lt 6s, 1930....... M &WN 100 106 Am L & T Co com stock............ 12914 7131 Amer Telep & Teleg. sae. 101% 3.65 
Westchester Lighting 58, 1950....J & D 102 *%105 T-C Ry & L Co 6 pc cum pfd atk.. 84% 86* Atlantic Coast Line....... 101% 101% 3.65 
White Plains Ltg 5s, 1938........ J&D 9% 103 Tri-City Ry & L Co com stk........ 16 17 Chesapeake & Ohio....... 102% 3.45 Basis 
entities —— . = 6 p a pfd stk....... cos » i »,! 2 eee Keownias | 4 395 Basis 
‘4 0 YO COM SUK.....-.--caee eee ' ' wOUIB.. 26-0 0 101% 4.25 
AMERICAN CITIES RAILWAY & *Kings Co Elec Lt & Pr stock........ 122 125 caearnerenas Rap Transit 100% 101. 4.05 
LIGHT COMPANY SECURITIES. heed saiteeily oiaititi pe ge soy Rapid Trans} — ~ 4.15 
BMS sees seeseeesreee { 2. 3. 0 
Quoted by Isidore Newman & Sons, 25 Broad St tEx dividend. Louisville & Nashville.... 10144 101% 3.65 
one tee te, 05k we _— = Asked. a. _—. Se eaiwnas sets t 101% 3.60 
. ° : . - _ ererre 01% 101% 3.60 
0 tk.. 42 - New York, N % 
Amer. Cities Ry. & 14. Co. com stk. 12 4, | NEW YORK BANK QUOTATIONS. | New York. NH oe ant, log Whe | 70 
Birmingham Ry., Lt. & P. Co, 4%s... 94 97 Revised by 8. H. P. Pell & Co., 43 Exchange New York, N H & Hartf. 102 102% 4.15 
Sirmiaghem Ry. = » Coe. rig @.. .. 103% Place, New York. naan & Weastern....... 101% 101% 3.70 
Memphis St. Ry. Co. 68.........-++0+- 95 ee Int. Int. ennsylvania - a 1011 13 7 
Knoxville Traction Co. 68..........--- 100 102 Rate. Pag Bid. Ask St. Louis & San Francise rot 101% ss 
Knoxville Ry. & Lt. Co. 6s........... 95 97 American Exchange ..... 10 M & N 250 255 Southern Railway .... .... 100 3.25 Basis 
Little Rock Ry. & Elec. Co. rfg. 6s... 102 103 Chem. Bank  .......+++. - 15 Bi-M J 420 430 Southern Railway .... .... 96% 96% 8.30 
Little Rock Ry. & Elec. Co. 5s........ 9% . Ret so eee . £na sg 340 350 Tidewater Co ............. 1021 103 525 
Nashville Ry. & Lt. consol 6s. .......- . 105 COMBINE occiccccsccses - §=8 QJ 192% 195 Westingh El & M Co undey 100 100% 5.65 
Nashville Ry. & Lt. Co. rfg. 68....... 87 8716 Corn Exchange ........... 16 F & A 330 335 ——- ? ‘ 
Nashville Ry. & Lt. Co pfd......... 73% First National ...... « 8 @2 77% © 785 y 
Nashville Ry. & Lt. Co. com.... .... 34% a Stes ae AVERAGE PRICES. 
—_ Market and Fulton a! ee eee 265 275 : Thomas Gibson. 
*And interest. Mechancis & Traders..... 12 Q-J 60 70 Average daily prices of 23 Active Ralls, 18 Ac- 
Mershonte eciachessecees in” oe ae 160 165 . —— -, 3 haere de — Industrials 
MEO cccscescccssces 10 7 Since January 15 and high an ow prices 
NEW YORK CITY BONDS. ces a January’ and ‘for 1909 were as a 
a vate 23 Rails. 18 1 
Quoted by Judson G Wall, 10 Wall St., New York ELECTR . January 23........ 99.61 41 R. & I. Adv. Dec. 
Due Bid. Asked tCTRIC LIGHT AND TRACTION ig ei soo 
Cie Bae, OR. WE Gescciscccccccecse 111% 112 “ 90 65 — ae 
(ihe, Mo¥., °62, Int’e......- 0000000. 111% 112 SECURITIES. 29 spk 
1%s, May ‘17. Int’c.... seeees 104 104% Sglinton, Hammond & Andrews, 60 Wal) %. NY 2s we 
4s, Nov., "68, Exchg........seseeesses 102% 103% Bid. Asked “s as 58 
fe May, °67, lnt’c.......... ecssse 108% 10314 Amer Light & Trac (com).......... oo 199 131 High in sit 
(s, Nov., °66, Regist................ 102 102% Amer Light @ Trac (pfd)............. 99%, 100% Low in ai 
de, BMae., “CE, Bee scccescoccecses 101 101% Amer Gas & Electric (com).......... 15% 17 High in 
Sie, May, °66, [nt’C....cccccccccees 91% 92 Amer Gas @ Blectrie (pfd)........... 39 41 Low in 98.f 7 
2%s, May, °64, Coupom............. 91% 92 Denver Gas @ Electric.............. 963 971 23 Active Rails show a decline since Jen. oy 
4s May, ‘54, Regist..........-..- 91% o1¥ Mlectric Company of America....... 11. 11% 1.24. ’ ; a 
fs Nov, ‘09, Rev..........- ieee 1 23% 1023 Lincoln Gas @ Electric .............. 184 1914 18 Active Industrials show decline since 
“ta Nov, ‘10, Rev....... pe 10415 | SaaS: 92% 921, 22 of 1.23 a Le 2: Se See ee 
om ees 41 Rails and Industrials show « cline . 
‘eusen sad rogheered Cane tenet. nt -_ = idustrial how a decline since 
. A FAKE OF THE WORST KIND. tion with this offering, are used without the authority 
The Yukon Milling, Dredging & Power Company. of these two substantial institutions. 
What is described as a 300 per cent. yearly invest- 
' ment is offered by Max Wineberg, 38 West 33d St., New 
York, in the form of 6 per cent. ten-year mortgage gold ROGERS-NORTON INSIDE INFORMATION, 
bonds of the Yukon Milling, Dredging & Power Com- The public is confidently informed by the Rogers- 
pany. He is sending an advertisement of a page space Norton Company of New York, that this company has 


to a lot of small papers throughout the country with some inside information to impart regarding Combined 
instructions to insert and send bill, which will be paid Mining & Leasing Company. This important news is 
in the course of thirty days with the probability that that the stock, which is now being cuffed about on the 
when the papers foolish enough to insert the advertise- Curb at 3 and 4 cents a share, is the best speculative 
ment come to collect their bills, there won’t be any purchase of the day. The firm predicts 20 to 25 cents 
Max Wineberg around to pay them, for the scheme is an for the stock soon, but doesn’t exactly state when that 
outright fake. “soon” will terminate. It may be when the present 
The prospectus gives the capital stock at $5,000,000, generation of babes are old and decrepit people, hobbling 
authorized bonds at $1,250,000, a total of $6,250,000, around on canes. Rogers-Norton are good predicters. 
and the assets consisting of water grants, mining rights, When they first brought out this stock, they were as- 
dredging ground, and one 200-ton quartz mill at $35,- sisted by the ex-Salvation Army Captain Brewer, and 
100,000, or nearly $6 of assets for every one dollar of they then predicted much higher prices. By wash sales 
capital and funded debt. the stock was marked up, but one day’s selling on the 
The whole scheme is one which the local 4nd postal Curb of real stock, took all the starch out of it and the 
authorities should at once investigate, before it has an market suffered from total paralysis. 
opportunity to deceive very many innocent investors. Rogers-Nelson claimed they had no interest in the 
The names of the Registrar and Transfer Agency of stock, while all the time they were acting as fiscal agents 
New York and the Windsor Trust Co., used in connec- for the company. 
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THE METAL MARKET 


AMALGAMATED’S DIVIDEND RECORD. 

The recent declaration of the regular one-half of one 
per cent. dividend on the $155,000,000 capital stock 
of the Amalgamated Copper Co. has given papers that 
are in the habit of getting enthusiastic over everything 
the Copper Trust is doing, an opportunity to call atten- 
tion to the fact that the company since its existence has 
paid out nearly $60,000,000 in dividends. 

The capitalization of the company from April, 1899, 
to June 1, 1901, was $75,000,000 and from then on 
$155,000,000. It is not expected that a higher rate 
of dividend will be paid for the next quarter and the 
dividend disbursements of the company will therefore 
then stand as follows: 

Dividends until end of 1908 ............. $59,124,654 
Dividends for first quarter of 1909 ........ 769,350 





A ee es ee ee er $59,894,004 

If those who have invested in the stock had put their 
money into good 4 per cent. railroad bonds they would 
have received during the first two years when the cap- 
italization of this copper company was only $75,000,000 
incomes of $3,000,000 per year, or $6,000,000 for two 
years. During the remaining eight years, when the 
capitalization was $155,000,000, they would have re- 
ceived from good 4 per cent. bonds yearly $6,200,000, 
or $49,600,000. This means $55,800,000 for eight 
years, or almost just as much as they have received 
from the copper trust since it was created. During all 
this time they would not have been subject to the worry 
and the wild fluctuations to which their copper stocks 
were exposed. There is, therefore, little to cheer in the 
statement that the Amalgamated Copper Co. has paid 
about $60,000,000 in dividends since its existence. The 
managers of the company have probably made more out 
of the promotion and the stock manipulation than the 
shareholders. 





AMERICAN SMELTERS’ RIVAL. 

According to the Wall Street Journal there has arisen 
i. the International Company, a rival for the American 
Smelting Company, which is going to smite it hip and 
thigh before many years have elapsed. The Wall Streei 
Journal states that the International Company has 
planned an expenditure of $25,000,000 this year for 
the purpose of acquiring smelters and building new 
ones and has $50,909,000 in cash at its command; that 
its capital stock will represent little, if any, water. 

So far the International Company has only purchased 
the Torreon Smelter in Mexico, which is not a very big 
affair and will not make much of an inroad on the 
supposed plethora of ready capital at the command of 
the company. 

That the American Smelting Company does not seem 
to be very much concerned over its new rival, 8-e!'s 
apparent from its unwillingness to enter into nego- 
tiations to appease those who are supposed to be be- 
hind the new company. 

The general supposition is that the new rival has been 
created to club the American Smelting Company into 
submission and will tire in its efforts long before it has 
had a chance to spend much of the many millions it is 
credited to possess, although very little is known as to 
who are the multi-millionaires in position to spare so 
much money at the present time. 





BRITISH COLUMBIA MAKES GOOD RECORD. 

If the reports of what this company is doing are 
reliable, then it has never done better than in its last 
fiscal year, which closed Noy. 30, 1908, when, accord- 
ing to these reports, the total net earnings were $232,- 
609, for the period from July 1 to Nov. 30, 1908, as 
operations were after a closing down started again on 
July 1. Last December the net earnings were, accord- 
ing to these reports, $46,000. This is a fine showing 
for this company, which has a small capitalization of 


$3,000,000, and is said to be free of a bonded or floating 
indebtedness. All this explains the strength of the 
stock and the faith of investors, who look into the 
merits and future of a mining property before they put 
money into it. » 





NO IMPROVEMENT IN COPPER. 

The copper stocks remain weak. There is not th: 
slightest improvement in the copper metal market no- 
ticeable. Although prices have been shaded a little, 
there is no demand worth speaking of. Domestic con- 
sumers complain of poor orders and are therefore not 
attracted by lower prices. The prevailing large short 
interest in copper stocks is responsible for the support 
of the prices. In the meantime over-production is going 
on on a large scale and complicates the situation. The 
only solution of the difficult situation would be a shut- 
down of the leading copper mines until fall, which 
would enable the enormous metal accumulation to be 
used up. This is however not to the liking of the cop- 
per producers, a majority of whom are interested in 
the copper stock market and anxious to prevent, as long 
as possible, a collapse of the artificial prices. 





GRANBY. 

The production of 23,639,984 pounds of copper by 
this company in 1908 indicates that it expected an early 
return of normal conditions in the copper industry. This 
production is the largest in the history of the company. 
As it costs the company 10% cents to produce a pound 
of copper, on which it can earn on 23,639,984 
pounds, if sold at 14, about $827,000, or a little 
over 6 per cent. At present 4 per cent. is paid on the 
$13,500,000 stock. This would hardly justify the pres- 
ent price of the stock above par but for the reason that 
the stock is closely held and the shareholders expect an 
increase in the dividend to 6 per cent. as soon as better 
days set in for the copper industry. 





CURB NOTICES. 

—Business in the Curb mining stocks has come al- 
most to a standstill. 

—Rawhide Coalition is slowly collapsing. The swin- 
dle will soon be over. 

Efforts to interest investors in Goldfield Consoli- 
dated have been without results. Liquidation in the 
stock is constantly going on. 

—Bay State Gas is slowly collapsing. 

—The Chicago Subway boom is over. The concern 
hardly earns expenses and conservative speculators are 
afraid to touch the proposition. 

—Cobalt Central meets liquidation at every slight 
advance in the price. Holders are anxious to get out 
of the stock. 

—Nipissing remains dull and inactive. The market 
seems to be unable even to absorb small blocks. 

—.zahe boom in Giroux Copper is over. The entrance 
of the Cole-Ryan crowd is considered as an indication 
that too much water will go into the capitalization. 

—Mines of America stock is continuing on a down 
zrade. There are too many people anxious to get out 
of this stock. 








THE HOOSAC TUNNEL VICTIMS. 

The condition of the Hoosac Tunnel & Mining Co. has 
not improved very much since a receiver took hold of it 
early in November. The stockholders in this proposition 
seem to be fated to lose every dollar they have put into 
it That such would be the final result was predicted by 
the Financial World from the very inception of this pro- 
motion. If the stockholders will refresh themselves by 
rereading the literature and the advertisements of Pierce 
Underwood, which induced them to put their money into 
the stock of the Hoosac Tunnel & Mining Co., while it 
may prove like tasting of wormwood in the light of their 
bitter experience, it will remind them that hereafter it 
is safer not to believe all the glittering pap a promoter 


doles out to them. 
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JONASSON & CO.’S LATEST JEWEL. 

Our Salt Lake City correspondent throws an interest- 
ing light on O. F. Jonasson & Company’s latest offering 
of stock in Sioux Consolidated and Colorado. He states 
that the story in that city is that this concern has se- 
cured an option on a block of stock in each, at $3 a share 
for Colorado and $1.50 for Sioux Consolidated, and 
these stocks are being offered to Eastern investors to 
permit the insiders to unload. 

“IT think,’’ he says, “that they see the beginning of 
the end, and are anxious to leave the job of unloading 
to someone else. I was in the Colorado on September 

5 last, and it struck me that the cream of it was all 
gone. They have been paying 12 cents every month for 
more than a year until a short time ago, when they quit 
for one month. The excuse given was that the smelter 
could not take the ore. When the mine started up 
again the smelter was still in trouble. Only 8 cents has 
been paid since then, and it is making the insiders hus- 
tle to pay that. The insiders have about 1,000,000 
shares to unload, but the local market is too narrow to 
permit it being done here, and then, besides, the condi- 
tions are too well known here. 

“The Sioux has paid three dividends, but not all of 8 
cents; one was for 5 cents. In this property they can 
only get the vein for 600 feet, as it crosses the claims 
and does not run lengthwise of their territory. The ore 
body of value only runs for 250 feet of the whole 600 
feet, and the cream of that is also gone. There is some 
low-grade ore in both the Sioux and Colorado, but the 
values are consumed in production. 

“We feel here that someone is going to get badly hurt 
with this stock flotation, and indirectly it is going to 
injure the legitimate mining business.’’ 

This would not be at all surprising with anything Jon- 
asson & Company might offer the public. What would 
be more surprising would be to discover an instance 
where this concern so far forgot itself as to hand to the 
public a melon instead of a lemon. 





THE PEPPER DISTILLING STOCK 
We are under the impression that the offering of the 
8 per cent. preferred stock of the Pepper Distilling Co., 
convertible into whiskey, has not been a success. When 
the proposition came out, many were inclined to look 
into it, but the more they did, the more they became 
convinced that it was only a clever scheme to sell whis- 
key; for all investors would have to do in case of non- 
payment of the dividend would be to get certificates that 
would entitle them to a certain quantity of whiskey out 
of the bonded warehouse, and then either they could 
drink it themselves or sell it or start a saloon. The 
whole matter was undoubtedly a novel idea in finance, 

but fortunately for investors, it did not work. 





THE STANDARD SALT CO. 

The Henry N. Roach Co., of 373 Fifth Ave., New 
York, now that they have completed the sale of stock 
in a number of coal propositions in Canada, have turned 
to salt, offering the 20-year convertible 8 per cent. gold 
bonds of the Standard Salt Co. as a security which will 
outdistance anything else by the enormous profits it will 
produce. 

It is claimed by these people that the company owns 
vast tracts of salt beds in and about Little River Kan- 
sas, with the salt in some places packea in mass to a 
depth of 214 feet. They figure that just as soon as 
the mill is constructed, for which purpose these bonds 
are being sold, the company will be able to earn 20 per 
cent. every year on its capital stock. 

Profits in the hands of such fiscal agents as Henry N. 
Roach Co. are easily figured. All that is required is a 
vivid imagination, a lead pencil and a pad of paper. 
With such an equipment it is just as easy to figure 
profits in the billions as in the millions. 

The statement that the stock of the company has 
even today an instantaneous cash market on the New 
York Curb at about 20 per cent. more than the bonds 
cost, we have been unable to discover to be true. We 





CURRENT BOND OFFERINGS 





Appreciating that the financial literati issued by reliable in 


vestment houses is a matter of news, we have decided to make brief 
“ mention of such circulars in this column. <All literature of such 
character is instructive to investors, and naturally is of assist- 
ance to our readers in the selection of sound aad pri fitable invest- 
ments. As long as our readers show an interest in this depart- 


ment it will be maintained. 





F. J. Lisman & Co., of 30 Broad Street, are offering an ex- 
cellent and varied list of bonds with yields running from 3.30 
per cent. to nearly 6 per cent. The list includes railroad, in- 
dustrial and coal bonds. Considering the scarcity of substantial 
bonds bringing incomes over four per cent., the offerings of 
these bankers will receive more than usual attention from in- 
vestors. 

The Milwaukee Gas Light Co.’s 4% bonds are offered by 
Knauth, Nachod & Kuhne, Corn Exchange Bank Building, at a 
price which will appeal to investors desirous of securing a 
substantial public utility bond in a prosperous company, as- 
suring an attractive income. 

Cutler, Waller & May, Rookery Building, Chicago, have issued 
a circular containing a desirable list of bonds. A brief de- 
scription of each bond, the price offering and the income yield 
are given. 

Edward B. Smith & Co. are the purchasers of $2,000,000 first 
eum 5% thirty-year sinking fund gold bonds of the Met- 
ropolitan Electric Co., of Reading. The proceeds of this issue 
will be used to retire an existing issue of $150,000 bonds and 
the balance for the construction of an entirely new power 
house, the cost of which is estimated at about $1,750,000. 

A block of the National Railways of Mexico, Mexico Central 
Railway collateral trust 5% notes, due July 1, 1910, is offered 
by William Salomon & Co. at par and interest. These bankers 
in connection with this offering point out that there is scarcely 
another similar investment in the market possessing the same 
degree of security and marketability and yielding within 1% 
the income received from these notes. 

Both the $10,000,000 issue of Chicago & Northwestern Rail- 
way Co. general 3%% bonds and the $8,000,000 issue of Chicago 
& Alton R. R. Co. 3% refunding mortgage bonds, ‘ recently 
purchased by Kuhn, Loeb & Co., have been sold without making 
any publie offering in connection with them. 

A booklet showing the interest accruing on $1,000 iii one 
day to six months at from 3% to 7% has been issued by Me- 
gargel & Co., No. 5 Nassau St. Copies of it may be had upon 
application. . 

The announcement that Speyer & Co. had purchased $3,310,000 
first refunding 4% bonds of the Missouri, Kansas & Texas had 
hardly been made when it was followed by the news that all 
the bonds had been sold. This is an indication of the activity 
in the bond market, which is decidedly in contrast with the dull- 
ness in stoeks. 

Of the $10,000,000 State of San Paula coffee loan, guaranteed 
by the Brazilian Government, which was offered recently in 
New York Sutro Bros. & Co. are re-offering a block of a 
$1,000,000 at 95% and interest. This is an advance in the 
price from 92% or three points. 

A syndicate has underwritten the authorize d issue of $3,000, - 
0OO first and general mortgage 2 to 5 years 5% convertible gold 
bonds of the American Ice Co. The proceeds from these bonds 
are to provide the company with much needed working capital. 





can’t find that the stock has even a narrow market and 
should a large block be offered for sale the whole curb 
could be raked over with a fine tooth comb without 
finding a buyer. 

To offer these bonds at par when they are a rank 
speculation instead of an investment, very precarious as 
to the outcome, illustrates the belief entertained by 
Roach & Co. that there must still be in existence a great 
many foolish investors who can be induced to send 
money for anything promising unusual profits even 
when those who make these promises are total stran- 
gers and without reputation in substantial financial 
circles. 





WALL STREET SMILES ON NO ONE MAN. 

The case of Sidney C. Love, the broker, who retires 
from Wall Street on account of the losses he sustained, 
is an apt illustration that Wall Street as a speculative 
vortex has no favorites. Love has been looked upon 
as a particularly fortunate individual, who sat at the 
feet of such mighty speculative barons, as the Moores 
and Reid, but notwithstanding his supposed intimacy 
with the sources from whence the public believes inside 
and infallible information springs, he has been com- 
pelled to pay the heavy tax that is exacted from every 
trader, no matter how humble in purse, when he gets 
on the wrong side of the tape and persists in sticking 
there. 

We need no other illustrations than these occasional 
desertions from Wall Street of rich men to demonstrate 
that Wall Street has no other favorite in the long run 
than the intrinsic value behind securities. 
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STEEL EARNINGS OFF. 
Very Small Gain in Unfilled Orders. 


Net earnings of the United States Steel Corporation in the 
final quarter of 1908 were reported after the directors’ meet- 
ing on January 26, at $26,225,485. This amount, added to the 
net earnings reported for the three preceding quarters gives 
a total of $91,826,520 for the year 1908. The earnings for 
the December quarter compare with $32,553,995 in the corre- 
sponding quarter of 1907, which was the smallest quarter in 
that year, owing to the panic, which began in October. The 
earnings in the December quarter fell about $900,000 below 
those of the September quarter in 1908, but were considerably 
larger than those of either of the two preceding quarters. 

The net earnings for the full year 1908 were about $69,000, - 
000 below the record figures of 1907, and about $64,000,000 
less than those of 1906. 

After the payment of all charges and the preferred and com- 
mon stock dividends in the December quarter there was left a 
surplus of $5,142,451, which, with the surplus of the preceding 
quarters, makes a total surplus of $10,497,934 for the year. 
This amount is about $5,000,000 less than the final surplus for 
1907, even after the deduction of $6,500,000 for special ap- 
propriations during that year. 

The amount of unfilled orders on the Steel Corporation’s 
books at the end of last year was slightly higher than at the 
end of the September quarter. The amount of orders Dec. 31 
ealled for 3,603,527 tons of material, as compared with 3,421,- 
977 tons Sept. 30, 3,313,876 tons June 30, 3,765,343 tons March 


81 and 4,624,553 tons at the end of 1907. 


The directors declared the regular quarterly dividends on the 
common and preferred stocks, payable on the usual dates. 
Following is a comparative statement of the earnings of the 


corporation by months and quarters: 
1908 











908. 1907. 1906. 
OctOBeP .cciacicccveewes $9,415,668 $17,052,221 $14,984,928 
NOVONENGE  occcccecces 8,756,729 10,466,253 13,482,464 
TIMO di.ccvmaceuas 8,053,088 5,035,521 13,277,574 
Fourth quarter ....$26,225,485 $32,553,995 $41,744,964 
Third quarter ....... $27,106,274 $43,804,285 $38,114,624 
Second quarter ...... 20,265,756 45,508,705 40,125,033 
First quarter ........ 18,229,005 39,122,492 36,634,490 
Wet POOR scccssvess $91,826,520 $160,984,477 $156,619,111 
The income account for the December quarter compares as 

follows with that of the corresponding quarter in 1907: 

1908. 1907. 
Viet BEE | ibe intcennsiasiacncnonente $26,225,485 $32,553,995 
Sinking fund sub companies............ 248,272 494,523 
Depreciation reSeTVe .......-seeeeseees 4,965,550 5,683,275 
I oo odscncichensddiadasaetseaeee $5,213,822 $6,177,798 
Ce ee eR oT ae Pe ble 21,011,663 26,376,197 
Snteneh OO WOME, 66s cincacdcccsecscexe 5,842,354 5,879,231 


Sinking fund U. S. bonds............... 1,369,609 


1,307,731 





$7,311,963 


NEE peda cbddscessscenncas needs scad 
nS ere Or er 13,699,700 
+Less sundry accounts.........ceeeeeeee 289,183 
Available for dividends ............... 13,988,883 
Preferred dividend, 1% per cent........ 6,304,919 


7,683,964 
2,541,513 
5,142,451 


Balamsse OF SOUAMIGR. o.oo cc ccccscscwcsess 
yO ee ee eee 


re Cer re ee ee me rs 
Special improvement fund ...........22 se eeeee 
Special appropriations ..........cccseee sveovseee 
Total special deductionS...........6022 _ceeceee 
SONG ic vacakenseastiianeisowl setae 5,142,451 
Surplus previous 9 months............ 5,355,483 
Cate De WB ciic csc eeccsdcssccess 10,497,924 





$7,186,962 
19,189,235 
483,529 
18, 705, 706 
6,304,919 
12,400,787 
2,541,513 
9,859,274 
500,000 
6,000,000 
6,500,000 
3,359,274 
12,093,367 
15,452,641 


*These amounts may be slightly changed upon completion of 


audit of accounts for the fiscal calendar year. 
1908. Deduction in 1907. 


tAddition in 


The ‘previous surplus” in the foregoing table is made up by 
adding the surplus for each quarter on the three preceding 


quarters, 
the year’s official figures. 


The amount may be changed on the completion of 


An approximation of the results of 1908 follows with the 


hanges from those of the preceding year: 
1908. 


Decrease. 


$69,138,153 


10,735,554 





$58,402 599 


*1,250,000 





$59,652,599 


*970,698 





Net GOGUBIIID o:.ccciccensecess000.0000000500e eee 
Sinking fund, depreciation and reserve. 16,984,190 
IIa dos accanmkesn nade kekckaee 74,842 330 
Interest and sinking fund U. S. S. bonds 29,247,850 
EEE EET TEU 
ATR EEE £5 écsscdisscessewncs 289,183 
Earned on 8tOck ......cccccccccecs ec $40,050,080 
gae...hlUd eer er 25,219,677 


$58,681,901 





Balance for common................-$20,663,986 
COMMS GNEEN h.o cb 5 sk cw cabesiowcauns 10,166,051 








I iss cctcant dA need $10,497,934 $58,681,901 
\ppropriated for construction.........  ......6. 54,000,000 
Final surplus .........-seessseeee+e$10,497,9384 $4,681,901 





-The concessions of the Greene Gold-Silver Co. for 
rich mineral lands in the State of Chihuahua, Mexico, 
have expired without an effort being made to have them 


renewed. They have been 


very valuable concessions. 


With them gone the small hopes formerly harbored by 
the poor deluded shareholders of the Greene Gold-Silver 
Co. must now be considered as vanished forever. 
















































WHAT HAS WALL STREET 
DONE TO YOU? 


Somewhere in America is a man or a 
woman, ruined and undone by the heartless 
trickery of Wall Street, who can so write a 
story of deception and loss as to move even 
the stones of the street to “‘rise and mutiny.” 


$1,000 Award 


Wall Street has wrought ruin and disaster 
in thousands of homes throughout this coun- 
try. Perhaps you yourself—perhaps your 
father or your husband, your brother, even 
a widowed mother, has fallen victim to one 
of its gilded traps and has dropped the fam- 
ily’s little hoard into some great financier’s 
purse. 

What has Wall Street done to you? Send 
us the story of your loss, what you were led 
to believe when you invested your savings 
‘on margin,’ and how they were swept 
away. Such bitter, tragic and undeserved 
experiences as your own will strengthen the 
hands of Governor Hughes and the men and 
publications that today are trying to check 
the evil of Wall Street gambling. You can 
help. 

Perhaps it is your own experience that will bring 
this reformation. To help the cause. we are ready to 
pay out $1,000 in prizes for valuable experiences of 
this character. Write us the true story of your 
deception and misfortune. 

_ For the stories we deem the most helpful we will 
give prizes of $500, $200, $100, $75, $50 and three of 
$25 each. 

We ask compliance with the following conditions: 


1. Thestory must not exceed 2,000 words in 
length, must be typewritten, and sent by 
mail, not later than February 2oth. 


It must be yourown experience, not some- 
thing that happened to the “ other 
fellow.”’ 


N 


3. It must be true. 


4. Address your story to the Wall Street 
Editor, Everybody's Magazine. Be sure 
your name and address are plain, enclose 
stamps if you wish it back, and please 
don’t call unless specially requested. 


Only experiences complying with these condi- 
tions will be considered. 


THE RIDGWAY COMPANY 
UNION SQUARE NEW YORK CITY 


Have you read “ The Poison of the Street,’’ page 
226, February Averybody’s ? 
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The BEST Investments 


Are Loans Upon Farms, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that 
the jos of agricultural land is not 
equal to the demand. 


For 33 years we have sold such loans, and no 
buyer has waited a day for payment of 
principal or interest. 


The MIDDLESEX BANKING CO. 
MIDDLETOWN, CONNECTICUT 
'Assets over $6,000,000 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E. SWANSON, Barlow, N. D. 


TIMBER THE BEST INVESTMENT! 


Company now being organized to purchase tract 
in Hood River County, Oregon, cruising 55 million 
feet. Subscriptions subject to recruise and veri- 
fication of statements made. Price very low. 
Options will not be renewed. A chance for big 
profits. Write for particulars. 

JAMES HUTTON, 214 Ovitt Block, Waukesha, Wis. 


BROKERS’ RIGHTS. 
They Can Close Out Insufliciently 
Margined Accounts. 

The Appellate Term of the Supreme 
Court of the City of New York has hand- 
ed down a decision of great importance 
affecting the sale of stock by default. 
Weir Bros. & Co., stock brokers, sued a 
customer who had failed to put up mar- 
gins for stock purchased on the curb. 
Upon his default, and after giving no- 
tice to the customer, the brokers sold 
the stock on the curb market and then 
sought to recover the difference between 
the amount realized upon the sale and 
the price paid for the stock. The com- 
plaint was dismissed on the ground that 
the broker was obliged to sell out his 
customer upon default at public auction 
and that a sale at any other place was 
not binding upon the customer. Evi- 
dence of the universal custom of brok- 
ers to sell in such cases on the floor of 
the Exchange and upon the curb in the 
manner followed by the plaintiffs was 
excluded. 

“Not in thirty years, it is said, has a 
New York court decided a question as 
to the place where a broker may sell 
upon default of a customer. According 
to the opinion, the earlier decisions of 
the New York courts’ established the 














Comparative Merits of Rails 
and Industrials 


The Market Letter of January 30 
discusses the relative merits of both 
groups of securities and also con- 
tains a chart showing market move- 
ments of same for last seven years. 
A limited number of copies have 
been reserved for free distribution. 


THOMAS GIBSON 


Corn Exchange Bank Bldg. New York City 








FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 


Ground Floor 
Corn Exchange 
Bank Building 


VON FRANTZIUS & CO. 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Stocks Bonds Grain Provisions 


Ask for our statistical cards on the following stocks 


Amer. Locomotive 
Amer. Car & Foundry 
Pressed Steel Car 
Amalgamated Copper 
American Smelters 
Anaconda 


United States Steel 
Colorado Fuel & Iron 
Republic Iron and Steel 
Distillers Securities 

N. Y. Air Brake 
Westinghouse Electric 


Stocks listed on any Stock Exchange or dealt in on 
the outside market bought and sold for 
cash or carried on margin 


Inquiries regarding investments promptly attended to 





proposition that a sale upon the New 
York Stock Exchange would not con- 
stitute a public sale as would be bind- 
ing upon a pledger. The court, however, 
expresses the opinion that in view of the 
development of facilities for trading on 
the Stock Exchange, the vast number of 
brokers ready and willing to act for the 
public, the great volume of daily trans- 
actions, and the greater opportunity thus 
presented for realizing fair value and 
protecting the customer, these early de- 
cisions may be modified.” 

As to sales on the New York curb mar- 
ket, the court holds that in view of the 
fact that any member of the public can 
attend and transact business without the 
aid of a broker, and where a customer 
upon a sale would have a full opportunity 
to protect himself, and where a much 
better opportunity would be afforded for 
obtaining full value for the stock than 
at a sale at public auction, a sale upon 
the curb is a substantial compliance with 
the meaning and spirit of the law re- 
quiring a public sale, and such a sale 
is therefore binding upon the customer. 


RUMORS. 

Why should speculative Wall street 
listen eagerly to each repetition of a 
“rumor” which had two or three times 
already been discredited? This question 
a financial writer answers as follows: 
Chiefly, no doubt, because the speculator 
desires to be excited; partly because he 
thinks that even if he is not so foolish 
as to believe the stories, somebody else 
will be; but also because some rumors, 
apparently discredited in advance, have 
actually come true. The $50,000,000 





“opposition plant” in the smelting field, 
the Northern Pacific’s extra dividend, 
the sale of Colorado Southern, the Great 
Northern’s ‘“‘ore-land deal,’”’ and the in- 
creased Alton dividend, are cases in 
which the skeptics persisted to the last. 
Like the famous “Burlington deal’ of 
1901, two or three instances of that sort 
are enough to keep the Stock Exchange 
imagination busy for some time. 


NOTES. 

William F. H. Koelsch has been ap- 
pointed Assistant Secretary of the Guar- 
anty Trust Company of New York. Mr. 
Koelsch will give up his present position 
as Secretary and Treasurer of the Mu- 
tual Alliance Trust Company and as- 
sume his new duties about March Ist. 








HOTEL 


EARLINGTON 


55 WEST 27th STREET 
Near Broadway, New York 


HIS well known, absolutely fire- 

proof hotel, after being entirely 
renovated, redecorated and fitted up 
complete with new plumbing, has 
now reopened. 


Rates from $1.00 and Up 
With Bath, $2.00 and Up 


Special rates by the season or year for 
permanent guests. 
_ A special feature will be the cuisine, bot! 
in eo Gane —- and in iw new cafe for 
adies an ntlemen. a © nd 
Table d'Hote = 
Hote! under the management of 


GUERNSEY E. WEBB 


Formerly of the Ansonia 
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